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THE MONEY MARKET. 
Tue revenue collection, although it is not proceeding at 
a rate sufficient to relieve the Chancellor of the Exche- 
quer from a doubt as to whether the receipts for the year 
will come up to the Budget estimate, is, nevertheless, 
running far ahead of the Government disbursements. 
Consequently, although £3,000,000 of Treasury bills 
were paid off this week, the release of this money 
afforded the market little relief; and as the require- 
ments of the Stock Exchange settlement had to be 
met; as funds were being kept back in preparation for 
railway dividend payments, and as there is always an 
increase of pressure at the end of the month, it has been 
found necessary not only to renew the loans falling due 
at the Bank, but also to borrow a further considerable 
amount. The strain, too, would have been still greater 
had it not been that the £2,000,000 called up on account 
of the last Japanese loan was not paid into the Bank of 
England, but remained at the disposal of the market. 
The market will be so much the poorer when that 
money is actually paid over to the Bank, and this 
will offset the addition that will be made to its sup- 
plies when the railway dividends are distributed. 
There seems no prospect, therefore, of its being 
lifted out of its poverty-stricken condition before the 
beginning of the new fiscal year, when the Government 
dividends will be paid, if even then. By raising its buy- 
ing price for gold the Bank has been able this week to 
secure some small parcels of bars that came on the 
market, but the French demand has again become 
stronger, and will probably absorb all available supplies ; 
and in any case the Bank directors are not likely to 
think of reducing their rate so long as there is SO much 
foreign money employed here which might be withdrawn 
if money became cheaper. The continental competition 
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harmony with the greater scarcity of money, the quota- 
tion for best three eae’ paper being 3;3-—ys per cent., 
which is only very slightly higher than when we last 
wrote. But loan rates are firm, 3} being paid for seven 
day advances, and 4 per cent. for shorter loans. 
Subjoined is our usual table of current rates : — 
BANK RATE and MARKET RATE. 














ic Three Wks.| A Mon 

This Week. Last Week! steat neo.| ee 

a te + oe 1 se LS 
ee te r+ 4 | 4 | 4 


Market rate... 33 | 33 | 3% 33 38 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 














A Fort- /|Three Wks.| A Month 
This Week. Last Week.| night Ago. Ago. Ago ! 
Pree Te et” S| 
With Paris...... + i + os + fs + i 
» Berlin....| + 1 + 1 is + 4 + 
» Amsterdam) + + + + B + s 
» New York - 
call money! + + 2 + Hy + x _ Z 
RATES of EXCHANGE. z 
} A Fort- /Three Wks.) A Month 
This Week.|Last Week. night Ago. Ago. Ago. 
“Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ........ 22 eget us | 22 agst us | 2¢ agst us | 34 agst us/ 5} agit us 
Germany ...... for us for us | 34 for us| 3 for us | for us 
Holland ........ for us| for us for us | 2} for us? 24 for us 
New York ...... for us | for us | 2%for us| 13 for us | # for us 








HYPNOTISATION IN POLITICS. 

Tere are those who have said that at the Irish Land 
Conference Lord Dunraven hypnotised the representa- 
tives of the tenants. The debate in the House of 
Commons on Wednesday suggests the question whether 
a like influence is not being successfully exercised by 
the Conference collectively, through Irish, upon British 
political opinion. The spectacle of the landlords and 
tenants of Ireland willing, and even anxious, to cease 
their age-long conflict if only the Imperial Treasury will 
undertake the bridging of the gulf between what the 
former are ready to take and the latter are ready to give 
for the fee simple of the land, is plainly producing 
one of those impressions that are apt to result in 
the rapid adoption of far-reaching legislation. Mr 
Wyndham, of course, refrained, with a graceful 
elaboration, from any definite pronouncement on 
the Conference Report, pending the. introduction of 
the Land Purchase Bill, which is to be the leading busi- 
ness of the Session. Yet he used language at the close 
of his speech which it is difficult to harmonise with any 
other supposition than that the Government contemplate 
legislation proceeding largely on the lines of the Report. 
He thought it right, indeed, to utter a word of warning 
as to the “great danger that some interpretation has 
been placed upon the Report going altogether beyond 
the extreme verge of what is possible.” But, “not to 
end on a note of despondency,” Mr Wyndham concluded 
as follows :—* If,” he said, “as I pray and believe, the 
spirit of good sense and goodwill which animates this 
Report is maintained, as it will be by those who signed 
it, and is emulated ’”’"—the expression is sufficiently 
significant—“ as it will be, I am sure, by this House, 
why, then, it is not idle to believe that the despondency 
which has for so long been diffused through all classes in 
Ireland will be dispersed......... and Ireland will at last 
be placed in a position to acquire and lay truly those 
social foundations on which alone it is possible to rear 
the fabric of a comprehensive and healthy national life.” 
Now it must be observed that the speech which was 
thus concluded with a tribute to the “good sense” as 
well asthe « goodwill” of the Conference Report, and 
to the persistence of those qualities in the signatories of 
that document, followed immediately upon as ch by 
Mr Redmond, one of those signatories ata y : 
, was 

remarkable, no doubt, for its generally conciliatory cha- 
racter, but which contained the following noteworthy 
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‘passage. Having described the nature of thy Sa | 
promise ” as between landlords and tenants cmc 
the Report, the Nationalist leader went on to «, 443 | 
“ But there was a third part of the compromise was ! 
rested not with the landlords or tenants, but = \ 
the Government. The agreement was impossible fi 
fulfilment without State aid. The gap between oe | 
the tenant could fairly be expected to pay and what - | 
landlord could fairly be expected to accept was to be| 
filled by the State. It had been suggested that the gap || 
should be filled by one of those financial juggles wih | 
which the Treasury was familiar, and which would havethe | 
effect of making the tenant provide the greater part of 
the money. The intention of the Conference would je | 
violated by any such scheme, and any attempt to put the | 
burden on the shoulders of the tenant farmers would be |! 
resented and vigorously resisted. It would unquestion. 
ably ruin the scheme.” 
It was in the light of this quite sufficiently explicit | 
declaration that the Chief Secretary spoke in the sense 
above quoted, and it was in the same light that repre. 
sentatives of all sections of the Liberal party—\;| 
Morley, Mr Haldane, Sir Edward Grey, and Mr Burns 
—bespoke a wisely generous treatment of the Irish land 
problem. There are differences, it may be, in their views 
as to the amount of sacrifice which the taxpayer ought | 
to be expected to face, and Sir Edward Grey, in parti- 


i 
| 
i 
} 
| 
} 
i 
} 
} 
| 





cular, urged Colonel Saunderson, Mr _ Redmond, | 
and their respective friends, now so happily in} 
accord, to use their influence to reduce, as far|| 


as may be, the width of the gap which the Imperial | 
Treasury must be asked to fill up. But that a large || 
amount of money will be required, and may reasonably | 
be asked, for that purpose is a point on which there | 
appeared to be no difference of opinion in the House of|| 
Commons, or, at any rate, none which had the courage 
to give itself voice. It is a question of tens of millions }! 
sterling, when capitalised, but as to how many, opinions | 
vary extremely. Mr Morley offered an estimate. He | 
puts the rental income of Ireland—and this apparently is || 
the Government view—at rather more than / 4,000,000, 1 
which, under the Conference Report, is to be assured to |} 
the present possessors, less 10 per cent. for cost of col- | 
lection, where that occurs. The tenants, as he reads the 
Report, are to become owners by paying for a term of 
years some 20 per cent. lessthan they are now paying— | 
that is to say, £3,200,000. The difference—some || 
£800,000 a year—has to be made good by the Treasury, | 
and Mr Morley reckons that it would amount, capitalised, | 
to £22,000,000. But, he argues, this liability would not | 
fall on it at once, for the transaction will take) 
“years and years” to complete. This last contention, | 
we are bound to say, appears to us to savour of the || 
atmosphere of “ Treasury juggle,” to quote Mr Red- | 
mond’s phrase, not, indeed, at the expense of the Irish | 
tenant, but at that of the taxpayer. Differences) 
between public payments and _ receipts such as || 
Mr Morley has in view cannot really be dodged | 
by spreading them over periods of years. The money) 
will have to be found by us or our children or grand- || 
children. And the longer the period over which the | 
charge is spread the more likely is it that a time will be || 
reached when other social and economic problems will || 
be regarded as demanding treatment at the cost of va 
Treasury, and demanding it all the more in view of e 
tremendous precedent set by Land Purchase in Ireland. 
But, further, we are unable to see how Mr Morley : 
estimate, serious enough as it is, can be squared — 
the Conference Report as interpreted by Mr Redmoné. 
Assuming that the rental of Ireland is only £ 4,000,008 
and deducting ro per cent. for cost of collection all ok. | 
whichis probably much more than is necessary, the lan¢- 
lordsaretohave an income of £3,600,000 guaranteed = 
That means, clearly, at least thirty years’ purchase of a 
sum just mentioned, which equals £108,000,000 
price which, under the existing Purchase Acts, the Se | 
pays is some eighteen years’ purchase of existing ny 3 | 
which would be £72,000,000, and as Mr Redmon¢ & | 
plained, the Cénference idea is that they should buy unest | 
the new Act at about the same rate as at present. 4 || 
difference between 108 and 72 millions is 36 millions, 42° |) 
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ca is a temporary alleviation of the pressure 
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a | Ish Under-Secretary, with his great Indian eee: 
bs | | nd in the light also of South European experience, has 
cit | plainly stated that, in his opinion, “ if the fee-simple in his 
nse | | holding is, without qualification, conferred on the tenant 
AA | if he is to be free to mortgage, sublet, and sub- 
me livide his holding, the time is not far distant when the 
us j | condition of the tenantry of Ireland will be worse than it 
and | hs yet been.” A very similar opinion has been recently 
ews | apressed in these columns. Sir A. Macdonnell, we 
ght fully recognise, believes that the problem, which he 
i i grikingly states as that of “saving our future yeomen 
os I com the usurer and from themselves,” is not an insoluble 
P| ) one, and he would go forward with a great purchase 
rial i sheme, attaching to it conditions calculated to secure 
g i such salvation. But obviously that can only be done by 
by ] } placing the whole future landed proprietary of Ireland in 
a | } aposition of permanent tutelage, administered by officials 
. of | | responsible to the Imperial Parliament. And yet we are 
ant | td by Mr Morley that there are a great number of men 
a | sho will still have an interest in keeping alive in the new 
se | } tenant proprietors the flame of the spirit of Irish nationality. 
He || iWedo not doubt it for a moment, and we should be 
yis | gad to be informed what is to prevent the agitators 
ae I jofthe next, if not of the present, generation from dis- 
to jowering that the conditions which men like Sir A. 
sol. | |Macdonnell know to be essential to the safe working 
the || | oipeasant proprietorship in Ireland, are totally incom- 
of | } patible with the realisation of Ireland’s nationhood, and 
cr lm, therefore, be abolished, under pain of a strike 
me || Ime the completion of purchase payments. At any 
ry, I jate, before it is too late, the British public will do 
ed. || _wel to consider whether they are prepared, with such 
on | aprospect, to become, at whatever cost, the direct land- 
ke || ord of the Irish peasantry. 
on, | 
| 7 THE ARMY DEBATE. 
ish || Tut debateon Mr Beckett’s amendment did not show 
ces || j ether the Government or the Opposition in the best 
as || ) ight. Not, indeed, that there was not abundance of excel- 
ed || | ‘st speaking on both sides. Mr Brodrick surprised all 
ey || one and all his foes, except Mr Winston Churchill, 
ad: || ,ythe skill with which he made the most of a not very 
‘he food case. Mr Balfour made one of his rare incursions 
be || lon the region of the higher politics. Mr Winston 
ill | | an himself was in his happiest vein, and the 
he | Sesame received unexpected, though welcome, 
he | | nee from Sir Henry Campbell - Bannerman, 
ad. | co nag criticism, which they would do well to 
y's | | is : y, from Sir Edward Grey. Yet, when all 
ith as been said, it remains true that the debate 
ad. oe spaatistying. It contributed nothing to the 
0 | a acreee of the subject to which it related. 
: | rally in a © appreciation on either side of the points 
at {nearly al 7 ae so far justified the determination of 
mI ro ee Party to stand by the Govern- 
me eeu” been well scolded for preferring men 
| conceivable that party Z principle, and it is of course 
ts. || | deal more ee the attack had been a great 
at | majority woul at § than it really was, the Ministerial 
x | tight auc have been the same. But a party has a 
ler | pt 10 be judged by the use it mak 
| | dtcumstances, “and? it oe i es of an actual set of 
ad | | Government would ha 1s case to have defeated the 
ll | To : ve been anact of singular unwisdom. 
— &@ question of confidence 
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requires two things—a conviction that they are wrong 
and a conviction that the Opposition are right. It was 
quite possible when the debate was over to hold that the 
former conclusion had been made good. But it is a long 
step from this to the further conclusion that a new 
Cabinet would show any greater grasp of military 
affairs or be any more likely to possess a heaven-born 
War Minister. No doubt, if the division had gone 
against the Government, and some alternative Cabinet 
had been got together, certain changes in military ter- 
minology would at once have been introduced. We 
should have heard no more of Army Corps. But we see 
no reason to suppose that the change would have gone 
any deeper, or that a new Government would have given 
us a new military policy. 

The Opposition showed, indeed, a fine faculty of 
criticism in regard to Mr. Brodrick’s performance. They 
picked a variety of holes in the War Office garment, and 
then held it up to the scorn of all men. But if they had 
been hastily summoned to Mr. Balfour's private room 
and been bidden, while he was packing up his papers 
previous to resignation, to construct a statement showing 
the precise relation of the Army to the Navy, of the home 
Army to the Army on foreign service, of the Regulars to 
the Volunteers, the document would have been at least 
as open to censure as any put forward by Mr. Brodrick. 
We do not mean merely that they would not have had the 
necessary command of figures, because in this respect 
every Opposition stands ata disadvantageascompared with 
everyGovernment. The objection goes further than this. 
It arises out of the fact that nothing in the debate disclosed 
any clearer grasp of the problem on the part of the critics 
of the War Office than was displayed by the War Office 
itself. The House of Commons was asked to displace 
the Government because the Secretary of State for War 
does not tell Parliament, and, therefore, presumably does 
not know himself, what are the duties which the Army 
has to discharge; how far it is adequate, or more, or less, 
than adequate, to the performance of those duties; whether 
some of them might net be better done by another kind 
of Army or by a stronger Navy; whether the money we 
pay for the Army brings in an adequate return; 
whether by more judicious methods of expenditure we 
might not get all we want for a smaller outlay. No 
doubt this is a pretty long catalogue of things which 
Englishmen would like to know and do not know, and 
when they find that Mr Brodrick’s speeches do not greatly 
enlighten us on these points, it is natural that they should 
blame the majority which keeps him in office, and 
charge them with preferring party to country. But 
change for change sake is not much of a policy, and we 
look in vain to the debates of Monday and Tuesday for 
any proof that we should have gained anything by 
a defeat of the Government, except a row of unfamiliar 
faces on the Treasury Bench. The Army would have 
remained pretty much what it is, since it is highly 
improbable that, with all the cares of administration 
suddenly thrown on them, a new Cabinet would have 
had time to examine into the many problems which 
military reorganisation presents. Considerations such as 
these do more than justify the figures of Tuesday’s 
division. They prove that for Unionists to have voted 
in any numbers for Mr Beckett’s amendment would have 
been to throw Parliament and politics into confusion for 
no visible end. 

Is it of any use to hope that this singular and con- 
tented ignorance about matters that so nearly concern us 
will not last for ever? There is no question of greater 
importance, none that involves a larger outlay, none 
that may have graver consequences if it turns out that 
we have underrated our responsibilities in regard to it. 
And yet we must further say of it that there is none 
about which men differ more widely and take less pains 
to come to any common understanding. A couple of 
years ago we heard of nothing but the inadequacy of our 
military preparations, as evidenced by the war in South 
Africa. Untrained recruits had been hurried up to the 
front as soon as they had been enlisted; every one that 


offered himself had been acceptedasa volunteer and sent off |; 


to South Africa at high pay, without inquiry as to his 
capacity for soldiering; money had been lavishly spent 
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would have done if they had not joined in the conver- | the latter case, the mine, of course, enter the 
sjon, that being the amount deducted by the Trust for | horizon of mining investments. { 
management expenses. iwo things are obvious from Now, | want to explain why an: or 1s foolish 
these figures ; first, that the shareholders of the Lon- | to buy into mine which does not coms: p 10 this stan- 
don and North-Western who conve rted their securities | dard. I shall di sb pointing out s { the risks 
under Mr Spens’ scheme made a sorry bargain ; and, | he run 
secondly, that if the depreciation in the market value iirst com hat 1 av oecall t hological 
of a company’s stocks is an indication of inefliciency | reasons. Peopl sualhy ' shares, t when the 
on-the part ol the board, directors of the Stock Con- | market is bad, but when it is eood even when it is 
version and Investment Trust are hardly the persons | inflated. Phere ts a general fee @ ism in the 
to give lessons in management to those responsibl for | air. Onc hears his friends rem t their shares 
the direction of the greatest railway in England. } are going up. \What more natural at he, having 
We hope, in the interests of the shareholders of the money to invest, should take that « Inity to pur- 
London and North-Western Railway, that we have | chase. He is thus often at disady tave from the 
heard the last of Mr Spens’ committee. .\ prolonga- | beginning, for the market reaction ‘ tral as the 
tion of the agitation can do no earthly good, and is | returning ng ol a pendulum. He er his shares, 
eminently calulated to depreciate the value of the com- } even if he has selected the safest, fall perhaps to or 15 
pany’s stocks. If the shareholders who entrusted them | per cent., and, although his dividene es in regu- 
with proxies are wise, they will give no further coun- | larly, it may be a vear or two befor e shares again 
tenance to a body of this kind, who while putting for- | stand at the price he paid fer them. ¢ meantime, 
ward preposters us pretensions have displaved none of | from some reason impossible to have eseen, he may 
the qualifications requisite to inspire confidence in their | require this capital for more urgent use elsewhere. But 
ability as counsellors. he can only realise it at a loss of pet vs per cent. 
\ dividend of 1 per cent., in the ( cannot 
, : compensate for this loss. It mus embered, too, 
GOLD MINING INVESTMENTS.— XIII. that very often the best shares re th 
(CONCLUSION, ) most stagnant on the Stor Kx ‘ peculators 
have lost interest in them It doe ter to them 
(FROM OUR SPECIAL MINING COMMISSIONER ) Seek oe , 
; ; ; i the mine is thing £#,1,000 a di dividends 
We have surveyed the mines of America, Australasia, | 9p], perhaps twice a year, and for the he tim 
India, and Africa, and have taken particular note of | the market again relapses into stag *  Tetcmaten 
those which appear to offer chances to the investor, as | are only human. It mav be that this tein) taped’ 
opposed to the mere speculator. Of other countries | month after month, while gambling Stes 
where there are gold mines, it need only be said that | them go up by leaps and bounds, vets heir nerves 
these do not yet come up to the investor’s standard, | and thev at last decide to Sa , but stag 
and need not be aedisaet under this heading. Our nant, shares 1 proht, « even | — ’ 
survey, Which so far as | know, has included every suppose under this head innum red 
promising dividend-paving mine dealt in on the London | happen in the course of the vear , 
Stock Exchange, shows that relatively very few come | \nd then, too, mining shares ar bjected to 
up to the arbitrary standard fixed upon. The inference | sorts of outsid Nuenees Phe ' question m 
1S that there are few shares which can be looked on as be doing sph ndid ae nd th shi; c p nit nsi ) 
investments. We see that nearly all gold mines are worth more than thet price, he there 
overvalued by the public. Shareholders are satished | rumour of a war, or news ot monarch’s death, « 
with too low a rate of interest, considering all the risks | strike, and although this news mav net affect the mi 
they take ; the y seem Cure less as to the amount of ore | to the extent ol hing, everthe : p hares fall 
reserves, and end by mentally and financially over- | sharply, and, it av be, do not recever for months. 
rating nearly all their mines. I have advanced the | After that, a hy attack m; sed on the 
postulate, Which in iuture shall adhere LO in these mine. Or thers av be a re ctior I Cr-9 mbling 
pages, that a mine, to be on an investment basis, must in the mines « ome other country, © the whole 
fulfil three requirements. First, the shares must vield | mining market, d down com ( hed share 
at least i clear 10 pel cent. on the purchase price ; again ! 
second, the ore reserves must represent a profit in sight | Then there are troubles of more tual sort at the 
of well over one-half of the mine’s market value ; third, mine itsell. ere may come dr Y : conse- 
the bottem of the mine and the main development | quent searcit ( lee ( S Mount Mor- 
points must be in good ore. gan. Here is, perhaps Youre test ¢ ne in the 
This seems to me a fair method by which to arrive | world, with twetr ears’ ore In sig ( ; ag 
at the value of ; eold mine, It deais with facts. These | the future seemed unclouded, d ‘ { were at 
lacts, of course, may at times vacy trom the normal. | £5. Then came the excessive ¢ ‘ Phe mine 
It, for « sample, the shares can only be bought to yield | could only work at half its capacity dend was 
7 or 5 per cent., we must look to find a corresponding reduced more than one-half, anc ( lell to 
Increase in the ore reserve Instead of finding, say, | nearly 7os. Of course, such a t justified ; 
bo per cent. of the market value in sight, we must ex- | but in a nervous market, who ts ¢ & nd stop 
pect at least So per cent., and if it is not there, the | it? \ greater trouble to mines is thi } r question 
mine is not on an investment basis, nd is not worth | \ strike 1s bad ene oh, ad has ¢ e ¢ m 
DUVINg” Inte | times to mines » .\me i nd els ‘ { a real 
\gain, if the ore reserves equal, say, SO pel cent. ol lack of labour 1s more set Ous still. ‘ the Rand 
the market value, but the mine looks bad in depth, a | to-day. here, nv place in the rld, are real 
purchaser should only buy the shares at a price which | mining investments, and the best outerep mines are as 
will yield him interest commensurate with his big risk. | far removed from risk as mines can be. And yet we 
In a case such as this, I should expect much more than | see those mines now working at barely halt their 
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THE 
‘a the Presidential election. The 
itly formed, and styled the ‘* Republican,’’ which 
ainly based on the party of which General ae 

s the head, will go to the poll with the ery of mod 

Lirce-tr ide, repeal of the repudiation of the 
alsely styled Conversion Law, and the reform ol 
xation system which the Special Committee has 
hand. It may appear strange to say, but if this vear 
ye aS prosperous as exper ted, will tell 
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new political party 





re, 
is 

curr. ate 
law, ! 


against the 


chances Of the Reform candidate for the chair of 
State, by leading people to forget, in) temporar 
ell-being, the economic errors that brought on them 


the crisis from which they have now begun to emerge, 
which the political party that has ruled tl 
twenty years is wholly responsible. 


nd ior 


ntryv tor 





BUSINESS NOTE 


The highly objectionable 
toc k 


Prospectusless Companies, —T 
f intre duci ing 


practice of on the Exchange at high 


remiul the shares of companies which have issued 
no prospectus continues to grow in favour with pro- 

ers. ©n one day this week dealings were com- 
menced in the shares of two mining concerns—one a 
Soudan venture, the other the Caucasus Copper Com- 


pany, with a capital of £500,000. In the latter case the 


shares were qui ha -d at about 24, and it has been affirmed 
that the company has a very influential backing, and 


that important financial houses are interested in the 


idertaking It would be more satisfactory, and would 
inspire greater confidence in the enterprise, if those con- 
rned in it were to issue a prospectus stating on their 


own responsibility the 
The more influential the people 
the greater is the unwisdom of refraining 
indicated, publication of 
relating to the enterprise, backed up by names that carry 
would naturally strengthen its position in th 
In the case of the Soudan venti 
sasserted that the shares were started at 24 
went tO 34, and if this be accurate 
y the public should 
mining shares, 


facts as they believe them to be. 
behind a company are 
from taking 


Statements 


aS the 
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ire it 
f, and quickly 
it affords an additional 


stand out of the gamble in 





of the Year.—\\ 
h’s original estimate 
had been 


stimates issued this 


The Estimates 
Hi } 


ks Beac 


Sir Mi 
r, his re 
the supple- 


position of the 


hat with hael 
for the 

de lared, and 
week, the 


ised 


estimate aiter peace 


ational ances is becoming somewhat confusing. In 
the late Chancellor’s revised estimates, for instance, the 
sum of / 750,000 appe ared on account of the South 
\frican Constabulary, and this amount figures again in 
the supple ‘mentary estimate as part ol Femeuas 


required for the maintenance of the force. 
the supplementary estimate 


total of 


most 


Che 
is £ 1,520,527, the 





mportant amounts included in it being 1,016,000 for 
grants in aid of colonial local revenues, of which the 
£750,000 already alluded to forms part; £292,807 for 


ie Board of Education, £7 
Indian Coronation gue 
African Prote: 

visit to South 


0,000 for the expenses of the 
and £69,600 for the East 
The cost of Mr Chamberlain's 
Africa is placed at £2,200, a very modest 
msidering the circumstances. This cannot, 

ver, include iny of the expense involved by the 
voyage of the Good Hope, for the Colonial Secretary 
recently reminded a South African audience that the 
cost of maintaining that ship for six months would be 
|More than the annual contribution of £50,000 which the 
\|Cape Colony once offered towards the expenses of the 


i[mperial Navy. 


Sts, 


torates. 


The Canadian Boomlet. 


Il \fter allowing their imagina- 
tion 


free flight, holders of the Grand Trunk Rail- 
Way junior stocks are being faced with a _ few 
| Prosaic facts that are calculated to give pause to 
the boom. To give pause, we say, because the 
|eaping bound of Canadian prosperity may possibly 
| 


be on the and 


get 


stand at present, the company’s 


threshold of a yet greater development, 
it years to come even Trunk ordinary stock may 
Adividend. As things 





tne | 








third preference is about to receive 1 per cent., and if 
the traffics « 


yntinue to be maintained as they have been 


during the past three months the optimists have a certain 


amount of reason on their side when they forecast pay- 
ment of the full dividend on this sto k before very long. 
But there are two formidable objections to Grand 
Trunk Third Prefer ind Ordinary stocks con- 
sidered a speculative investments. The other two 
preferences have already passed into the pale of 
investment securities, and we see no cause for 
altering the favourable op ns expressed last year as to 
their intrinsic values when the prices of both were con- 


sideral ly | wer than th y are now. But the threatened 


} 


issue of 4 per cent. guaranteed ‘stock directly menaces the 
two junior issues so f ividend upon them is con- 
cerned. No detail f this coming issue are officially 
announced at p there seems to be little room 
for doubt that the existing 5! millions of guaranteed 4 
per cent. stock is to receiv in addition. Evidently the 
directors’ policy of putting revenue into the line, loudly 
condemned as it has been, is still insufficient to meet the 
demand for extensions, improvements, and so forth. But 
it may perhaps be concluded, with a certain amount of 
safety, that t ying issue will be for revenue 

ining purpos and that the money to be provided 
will qui kly turn its powers to account, so that, on the 
whole, a fresh emission of guaranteed stock need not alarm 
holder sof the others. A more striking weapon that may be 
turned against the Grand Trunk is that veiled threat of 
competition with the Canadian Pacific Railway which 


nay lie behind the purchase of the Beaver 


I 

latter undertaking. The possible results of a rate-war 
between the powerful Canadian railway corporations 
are sufficient to cause any bull to shiver whose recollec 
tion carries him back as far as the last great contest 


1 be worse 
which, 1f market 


yntributing to 


=~ 


\ rate-war woul 


» or coal 


between the two chief line 
tenfold than the 1 


gossip be ¢ yr 


ise in the pri 
rect, had no small share in ¢ 

; ] ‘ ant inced thi 
the comparatively slender ease announced this 


. ] > 
week. 6 


ut perhapsa doubt 1s perm! ssible as to whether 


these railway companies, now far past the age of 
ageressive adolescence, would suffer themselves to 
be drawn into a combat that must disastrously affect 
them both. In these reflections the speculative 
investor finds two of the mcst potent adverse arguments 
which fac him as he contemplates Grand Trunks 
after their remarkable rise, and against them he has 
to weigh all the popular reasons now advanced 
| for following the market's strength still furthe Buyers 
are paying for their stock; the returns encourag 
optimism, as mentioned above; the Dominion’s 
prosperity shows signs rather of expansion than of 
waning; and th > board is an eminently 
sound one. Many of t who pay for Grand Trunk 
Ordinary stock are havine the transfers made out in 
favour of their children, just as in days gone by it wa 

the fashion for Charte ares to ke put into the names 
of minors. ‘The future of the Grand Trunk line depend 

needless to say, to a great extent upon the progress ol 
Canada, and a belief in the one is a very good ground f 

confidence in the otl 


The Advance Movement in Pig-Iron Warrants.—!n 


the course of the past eight days the price of Scotch 
. . a6 © - ¢ ' 1 
Warrants in the Glasgow pilg-iron irket has been 


rdvanced close on 4s a ton, that for Cleveland 2s 2d a 
ton, at the respective figures on Thursday afternoon of 
57s 34d and 51s 3d cash, sellers. These are the bes 
points recorded since the first week of November, when 
Scotch was at 57s od and Cleveland at 51s 33d. The 


rise in values has been sharp, and t 
prise, and in business circles 
deal of interested questioning as 


» most peopl 
has given rise to a 


oS ° 
to how and w hy it 


£? ¢ ¢ »d 
has 


come about. Though not generally known, it 1s a fact 

that the forward m vement has been engineered from 

London, where certain houses seem to have quietly 
4 


Warrants ahoat. 
to be in 
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SUC eeded in obtaining mtrol of 
These were understood for 
hands of Glasgow brokers, 
one another, and lef 
inanimate, listless state. At 
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time, they must 
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Wer are informed by Prescott, Dimsdale, Cave, T 


well, and Co., Limited, that their bank w ill hereaft 


he known as ~ Prescott’s Bank, Lit iited,’”’ the nece 
earv formalities having been complied witl 
Tul \oent-General for Western Australia has 
‘ved a telegram from his Government stating that 
he ert e returns for all gold mining compan 
the State 1 the month of January last, ar¢ 
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( i 
l P y + + SS ( i + a 
re ee +015 Jt oe 
I 
ba 394,590,404 O .. } + 0 ° 18 
Adva on deposi — 
bulli ‘ns ee 114,000 O .. 1:4,000 0 .. 6,829. 
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i cont Leather preferred up 3 points. Other notable } for the month of January are received, showing expenses |} 
advances include Missouri Pacific 12, and Missouri, }a well aS gross ea gs, it will not be possible to state | 
Kansas, ind Texas preferred 2%, in line with the general | with entire confiden that the gains in earnings, large | 
trength shown by the Goulds and South-Westerns ; | though they be, will suffice to offset the augmentation in 
fowa Central preferred advanced 2 points: Hocking Va ulley | operating costs. N rtheless, when we find a company 
and Lake Erie and Western, on stories cf soft coal road | like the New York Central reporting for this one month 
alliances and traffic gains, 13 points each, and Canada | $838,434 improvement in gross earnings as compare 3 
Gouthern 14 with the sar month last year, there seems reason to 
~The bank statement was not favourable, and caused | think that when the accounts are made up the balance 
com selling primarily l ius of the notion that o Id } wall be found on th ricnt sid } 
was likely to go abroad and might affect money rates \ summary of t January report of exports shows an 
1d becau tthe idea that Erie’s proposition to make | increase for the month, as compared with January, 1902, |] 
ofitself a first-cl four-track trunk line would unduly | of $5,642,318. M than this aggregate appears in 
burden it breadstufis alone, but is partly offset by a decre ise in 
‘ posed $50,000,000 bond issue by Erie, on petroleum. lor seven months there is a decrease of 
is offered to the holders of the shares at | $38,440,797 for all items, compared with the like period 
be convertible into Erie common at 50, on | the year before he recovery at the opening of the 
5, and until April 1, 1915. The holder of | year is explained by the increased movement of maize 
will thus not only have a urity of high | and meat and dairy products, so that the whole explana- 
characte yielding a good return, but will have the tion recails the deficient maize cr ap of tg01. There was 
riviege of nverting the investment into Erie common | a falling offin wheat both for Januaryand for seven months. 
t the rat f two for o H[e, in effect, will have a The first was due, in part, to tb lack of a sufficient 
ll on Erie mmon two years hence, running for six- | supply of railway cars, although New York City reports 
n years, at 439, a price only slightly higher than the | a gain in foreign shipments over last year, while other 
closing price ot the stock to-day. That these bonds will, | Atlanti rts went backward. Considerabie increases 
erefore, become attract to investors is undoubted. | in this direction are also noted at the Gulf ports, and a ‘ 
They, indeed, may be sold in the market to-day well | decline on the Pacific coast. 
above the price at which they areoffered. The problem Authorities a dink that consumers of iron and steel are 
raising the money requisite to put the Erie railroad | still refusing to fully anticipate their needs for the latter 
inas good a condition as that of any other trunk line | half of the year. Occasionally makers have been known 
as apparently been solved, and it is reasonable to sup- | to shade prices, but in general the market level has been es: 
pose that a decade hence Erie stock will reap the benefit. | maintained. The expected increase in the domestic pro- 
But these points did not present the smselves to the | duction of pig-l will. it is beiteved, soon be realised. 
surface speculator. A prominent trade nal places the increase for the 
The state of trade in general reads like a fairy tale. | current year at 1,500,000 tons, predicting that this 
The wildest flights of optimistic fancy during 1902 did] country will enter 1tgo4 with a total annual pig-iron 
not picture the enormous gains in traffic returns, | capacity of 23,000,000 tons. The increase in railway 
industrial and agricultural outputs, and of general | mileage, and consequent demands for equipment, pro- 
demand in excess of production, which it is now plain | mise to stimulate the iron industry, and may go far to 
cleared for mouths to come. As it stands, 
money and 1 industri: ul captains are wondering whetlier the 
crop-mov\ pinch fot als is to be asin 0 to —— 


trade again next fall. Beside such considerations, the 
juestion of whether a little gold is likely to go aan is 
in reality, of secondary importance : 

More attention is Late paid to railway earnings 


ver before. The 


December totals 


showed great gains, but as the increased expenses due 
to higher wages did not fully appear for that month, the 
anuary figures have been eagerly awaited. These 
res, Which cover 75 roads, with a nneoneet 15,095 
miles, show an increase in gross receipts of more than 
> , or g'4 per cent. The January eTOs cow been 
ing for veral successive years, and the present in 
crease of $5,145,523, therefore, comes on top of all thes 
previous gains. Lor instance, January, 1902, and in 
January jor, the returns recorded respectively 
94,043,010 and $4,345,501 improvement, and for January, 
) there was a $6,315,720 increase, the extent road 
covered these years having been much the same as in 
the present year lhe following table (Me in ruoad 
not included) cart the January comparis back to 
eS 
(-roO3s 
learnings Increa 
January, $ s 
ata aes areata 59,886,35( 5,145,523 


57,169,120 4,043,010 


1901, 102 roads ....... 55,377,258 +,345,501 
1900, 104 roads .......... 48,085,950 6,315,720 
ee BEM PORES icsececcas 42,073,103 2,649,109 
1898, 125 roads ........ 40,531,246 5.8 890,615 
S591, 124 roads ..<ccecoce 33,135,597 *2,827,193 
. De srease 
| Commenting on this exhibit, the Chronicle say \ll 
it 1 rts of the railroads have shown very decided 
Vit ' 1 36 y Slealas 61  fietes 
idditio ) eX] es, and it seems likely that future 
irms will be even more noteworthy in that respect, 
| since the inces In wages which have been 


going on 


he past few months did not go into effect on many road 
) Until January ist. Of course, until the audited returns 
——_———— 
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The anti-trust « nee in Congress has come to an as 
|end, and the Administration announce — as satis- 
fied. Sceptics de ire ‘th it there is little in all that has 
| been done there which even “ bad trusts ’’ need fear, but 
the test of the pudding will be in the sii Attorney- 
| General Knox, who, in a large measure, prepared the 
| Bills which have become law, and with which the regula- 
| tion of corporations is to be attempted, has made the ts 
| following statement 
' The legislation affecting the trusts passed at this 
Session of Congress is satisfactory to the Administration, 
and the deers response to the President’s requests is |} 
| highly gratifying. A very long stride = advance has 
| been ac ania l,and the promises last fall have 
| been made good. 
‘The giving and taking of railroad r« se is now oe 
| hibited by a law capable of effective enforcement agains 
| rporations as call on Seale emia aie Gadi rts of the 
| United States are clothed with jurisdiction to restrain : 
| and punish violations. : 
| ‘ The act creating the Department of Commerce 
| vests in that department complete authority to inves- 
| tig ite the organisation and business methods of cor- : 
| porations engaged in interstate and foreign ¢ ymmerce, 
land to that end to npel the testimony of persons 
| having the desired knowledge. The legislation is con- 
| cise in its terms, but very comprehensive in its scope. 
| Under its provisions a fair opportunity will be afforded 
ito test the effect upon tendency toward industrial 
| mon ypoly by its guarantees of no favours fot ‘es creat 
| producer as against the — one. 
| «TD)iscretion is lodged i » Pres ident as t » the publi- 
| ation of facts useful t bs publicly known > a wise 

Lw promises much that is helpful 

urmféft 
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' t 1 a : 
the Germ banks wu ' | ve hb othees in Pr TLIC te ot h 
offered to ept the iT i¢ ‘ the INnLs Ban S | le 
clients, and their 1 ed open during Sunday. | ' ; 
esi . 97 “4 her with 1rgo! 4 
Phe > nes iN} OV O4 HOnS 1) bonds, 5! | | 
; : : } t vt f if 
millions in Rentes, 20 millions in bills, and 10 millions | ist now 1 
dep sited hy diffe rent banks The Savings RB; t re- he Snot | 
duced its rate of interest to 2 Der ent Or ie ( . ts be 
} 
. . 13 } e | 
but it continued paying 4 per cent. to its old clr 
Th < s the reasor I . rover Of 230 MUON CroV 
only resulted in 150,00 r profits. NON that i f ( I 
lara. proportion « old hents ha ( wilthd the | 
- > 
: : ; : f 
depr sits, the yank \ l save ; vreat deal of money ; hy 
: 1] | } aie aioe ] t , ’ 
interest, since all wii ring Mick Nneir hooklets \ | _ 1 
have 10 ay content with > per eent. miterest ( () ece t | { 
whol movement was organised to make the 4 ( é . . ne 
‘i 1} 
> . * , , A t i t 
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~~ ’ t ct ) be 
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i I e bee i 
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currency ot notes of the State expires. In th first | 5 ut . 
+ , 7 mae y | } A 
days ol Mart hn the Ca crnment } S ( the othe a . 
| é { I 
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: : > ] ‘ | ] +] | s 
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’ t | } | } 
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million crowns. be 
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i but f 
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i llr ( ‘ ane | Q \ | \ 
I S £98 " 0.00% 
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:, Saereney i EE sclerosant nnia 
) tt g f hows prett | form j rine 
} and the 1 t f the working d what sud 
on @ | agree with the direct he board. Th 
j f w f - bli St a | \ 
j e of l that th i ) t thank é it] 
¢ the loyal w { e I I 9 ¢ 
iver, Mr | att -| I 1 not 
: 0 Nn wiedy } quired nl h kk v7 i | the ustr l 
Ke vether with his frie hip th th ilive d the | é t h the 
m4 he ta with sa t luable i et » the | il I ( I ! re ¢ 
I] hha 11 th ¢ be spared to be our g | 
| oil ager th pot Mir l.uzzatto es over every r to 
t with us he ind general! f the directors goes 1 planters have suffe I 
Egypt a lly to see what going on on the spot hat is the their ittle, which h ‘ 
"| reas vhy Mr Palmer here to-day, f he is in Egypt at | transport 1 many estate ¢ to th 
i] this moment 1 will e the resolution which 1 | | ble 1 é 
} hand That the report and statement of accounts to Decem- | and ; rious shortag ITI 
| ber 31, 1902, NOW presented to the shareholders be and they are aused Reah x th avit f the 
} hereby received and adopted, and (in conformity with the re- | paramount importa that ] ters sh 
| mmendation of the director that a dividend at the rate f lelay, tl Secretary - he ( 
| g per cent for the vear « j g December 31, 102, be and is the } 1 lLegislat 
| hereby declared, the same (less the interim dividend at the rate of | /7 : 
| 2 pel nt la unt thereof paid on July 25th last), and al | ha al t | 
ll} al I per sha j ent. be payabl eb tow ting the 
| ary 24, 1903. I will ask Mr G vho was in Egypt last ye p should be r 
} ) h re uti | de f 
}| The tl S. Carr Gl ( en, I have ry great pl ure | be 1 hict 
| ( ling the resolut he chairman has just proposed I | gratifying I \ g 
i elad of th f ngratulating the share- | about £2 per t fy f | 
HW holder | gratulating the staff, and 1 think I may also con- | ago; and it iy rt be hoy 
oratulat es, the directors, on the very prosperous condi- | Conventior mie t Sept 
tion the bank 1s in a hown by this balance-sheet I am als ire relieved from the 
\ glad of an opport U1 f making tew remarks with refer- te of protect to be 
e to th t 1 paid to | t this time last vear, and which | nent, Britis 
|] pre ted me fr pre ¢ at the last annual meeting. With | present | 
| OE j ] tl 4 > h ds, all classes, begin 9 ised I heavy I . | 
with Il Highne the Kh e, to whom I had the he ur of | payment of bounties, | 
| being pi ted, and wh poke 1 t warmly about the bank, | « lmnpt 1 abroae 
1 d all cl ( t the inity, everybody spoke well of (serma respectively, 27 
’ we ae j { th 8) holds 1 the ymmer il rcle ig gz it pert kK 
f Egvpt It w factory to be int uced t } } been de 
| staff. 1 f 1 th il] elligent and zealous, and most but the | Is ( 
] I t he t and | ed cn d 1, be % t t 
i] a the ha luded t t, f whi we owe 1 Mr the price of the \ 
| att | DI ( t ht Sa that there t pt 
gle the face the globe that uch a f bt 1} 
prosperit kevpt must be a g ] itlet for I é \iat and su 
English we It ha e that, although we have he exercise of great t the 
pied Egypt vf y f ery little English mone gI ! o 
li went tt it f Th e loubtedly indica f I 1 wh 
\ t hat English n f g g 
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1 | h hj! 1 th vith 
1 e ext é 
|| The rom M 
The 0 } | re-¢ 1 th . I! } 
| and } } te t] j } 
1| te ( I 
BANK OF MAURITIUS, LIMITED. 
ry} vhtl ! ting of the sharel iers | report a i I 
| the |] f \I eld the t 
1 : 
i] the i] I ot 1} } ] 
i] Sta { { \i 
| Phe ‘ | ] Oo re , 
| ts ( | | Ir cq. \ 1) h 
] rt { f p it | 
} 1 I ] é DD I No « 
+} ¢ } ( 
! l | { I 
I | he | for. 
| he | they | WrD. A. 
t ] . ? ‘ } 
Oo h \I \ } ] 
bank 1) | I \l 
1s 1 \ 4] 1 
ik : [ine 
) \ bse it tl | t \le ( 
i] ! Ir Jol } | 
J : | ( 
; ' 
} cn 
j A I { yO T \] Ich l 
‘ - I } } ‘ 
j ’ ; 
() ‘ ¢ | o } } | (*} 
} of » capital of the | t doul | meeting 
| I 0 vh - Ir D 9 
| } | } | I I | 
Hl ¢ p f eas 
} I I t \ tha I vest ( 
}} ] ] riti¢ rth what e t | | v be 
i) t vhich taken i r bala h | t | 
I I é t t Ww h 1 the ucht it ady ble t | v h ( ] 
Invite the IH George R d Mr Leopold A | thei l e 
| Join tl ‘y rd Ma tit and it With ich regret I \ { mn I aS I 
. — ~~ — — — - — — — a ws - ae aoe 











4 
tea 
od 
wes 
cl 
ae 
04 ; gS. : ; a 3 :. { 
-{ 
pw 
{ 
= 
Er 
— . 
— i - 
E - 
co . 
5 
Me 
Zz, 
4 
1} of 
2. 
<= = —— = ———— = So = —: a — 








aa 


190: 


ZO, 


February 























LIMITED 


BRADFORD DYERS' ASSOCIATION, 








ECONOMIST. 


THE 


= 
tH 
= 
<) 


AND BOLDERO, 


NER 


> 
‘ 


TUF 


<< TT 
LE 





















































February 28, 1903. | 















































shareholders that not on the di } ing ept g 
the « equent abnormal ex} e | There are th \ 
but that it suffers further fr the t |} and who mainta t 
rade, and the greater difhiculty a é | or | et 
the branches whilst the wor f tr fer | othe h t 
progress Notwithsta ] yp th ib- wl A } A 
rs and re Va capital expenditure | re t I 
ma terest le th I | | it t 
irs of the % it 5 existe ha the « ition 
1 ext to the equi é £4255 
S, exclusi\ f the cost of t | al f t 
1 the total ar int charged to repairs | t the 
£.393,905 These t ) t n ld t Cher 
the ultra-sceptical that ur director mn 
tion of the p bilit r of the poten- | orf I 
, and that th ire al to the nece 1 | 
I ind deve ent t] luct | 1 f 
‘ f th, TT 
imunistrati expe t a t 
ncreas is COntrasted with last ir, | U 
viously reminded 1 that 1 time f | 1 is 1 
must be heavier by reas f the irger | ca I ul 
Sut another feature calls f ment | that of ear | 
stating the accounts adopted the | We h i 
irat f our first balance-sheet, charge which | lred | re ue and th 
é are borne by the branches before arriving at the trading | PT ts few cl u 
f are included in our admiunistrat harge which are | Capita 1ed Nas 
rres] ding] tlated Year by vear re worl inde en | 1 I sha M 
1 departments extended or created, which relieve the branchea | likew greater | I 
charg which should properly fall up the and uch | to direct I t 
this policy progressed, that the managing directors are rl betw th ss 
sly « dering whether it would be expedient to adjust the | P" tawal 
roura ints 1 manner to per t of the central adr | I be t 
ati being relieved of outlay undertaken primarily to the pront ible outlet 
fit of the individual br hes i, equence, the board | the em] 

ld dee it desirable to vary the f {a unt the shar to be ir des 
Ider vill be cognisant of the rea s for the iria _|t belief, the rect 
ch, we anticipate, will have the ippr ' The legal and | 1 t vh ext 
Te al charge have cost f£ 1,709 S cd a decrea f } 1uth 1 share 

£6,377 last year’s amount, which, however, was exception- | resolve A 
ly hea In vendors’, loan, and ba rest we hav rid | betore being t 
644 Ss 7d, being larger than last vea total b 2,604 The | together at the ] 
large e which must necessarily fluctuat lerab! | ¢ 22 g 
ire reminded the report, a ue was mad Ma I the 
t of £176,000 debenture stock at p ind 000 ordinal On the ot 
shares at the price of 22s 6d each The whole of t t of this | Ck £125575 \ 
a inting to £5,197 8s 11d, has bee harged ag t th | ha } | Al 
fit the vear The interest io} Settee ms 17 t of ou 
3,564 11s Sd , rease by slight re tha i half-vear | a sot iet 

rest the add ul stock issued. A sum of /1.8c0 has { Of new business: 

transferred to a patents ( t oe fu it 1 | a 4 sna 

ible shrinkage the value of the patent right poe _ | interest a 
at In this « ection, I should perhaps 1 l vou that | auditors’ rey t 

t of the Schreiner patent, which was the cau f ich | ated es 

ip] ting litigat was entire] Vritte ff last vea The } 1 u t 

unt f the investme t tinge fund Ww t than wh ii i 
fheient t ver the whole f the ascertained shrinkage the ab 
lue of our estments, and furth ippropriat t Ha g , 

required to that fund there re 

the remaining pre-dividend charge I t which w hall briet 

Some of \ iv have quest the wisd — = ae _— 

y vith t PASE the rig | ' ’ - f | twe th Bra ( 

g t depreciation, having regard to the ext for tt = 
litions t ir property subsequent to the deter at a 

t; The explanat simple We tl t w i] ; | fe t lat itt 

I W he tt > itic 1 was for ’ . } int est ul > 
t I ice of vriting d ‘ ts tang h ¢ : res b 

rbitra and ssibly a debatabl it i | it f y | ABS ‘ 

ld be created | th f 50,000 per a l Was tra té i ru (ha a 
ling a re-valuat , at the end of three \ I by Messr It 
tward Rushton, S und Ke Not was the tot ¢ | Chamb ; 

the fund at December 31, 1901, suffi 4 t the de 4 \. 

» ascertained, but it als sufficed t er th ul t of be f = 
the cl d works a unt Owing to the anxiety display b this | ’ ; 
hareholdet everal recent 4 to the propriety of | > —_ 

i ig ana unt of this character the books, we h } me : < 

vn the total of the latter under deduct from the assets | ‘ Erne S 
the e side of the balance-sheet. 1 as a transfer ag t e 
depre itl 11 j the ther \ A ledge I ] vee t t 
the permanent sufficier of our pre t pr 1 f [ ; 5 : | 
t But, in view of the results of the re-valua f 4 | mea bringing tl 

‘ar ag ind of the liberal charges for repa ind ts | ext 1 
venture to suggest that the prov ha far been | @¥0U oe 
‘Be justified After satisfying these charg the re n - :' 
' | £227,360 135 1d. Out of this have been paid the d | eer 
las the prefers e shares, requiring "2.000 ind an inte divi- | CU , 
| cle it the rate r7 per cent. per al im has bee paid the : = : 
‘ |} Original issue of ordinat hares, absorbing a further / 3s ts rn 
ae It re ded that a dividend for the x ths to Decem- | OF Sls 35 Gu 
‘OF |] ber ar1st last be declared at the same rat ind, as it was part egealeee bet e 
Ze \| of the arrangement of issue that the 300,000 linary shares of | &°"4 as “ 
a | the ue of 1902 should rank for dividend from the due dat fiers 
ps 1] of pay t of the instalments at the rate declared for th ar | OD" See 
ot ff the riginal issue, the balance of dividend « th dinary by 3 to-day 
1g sha absorbs £46,593 35 To the reserve fund it is pr | ed bee ; n 
7 || to carry from the profits of the year £42,500. The premiu m | During the \ 
yi the issue of 300 » ordinary shares of /1 each at 22s Od, | ‘rreetia D Wi 
_ | amounting to £/37,s00, have also during the year br placed Ilo Mill R 
dy to the reserve fund, which will therefore stand at / 200,0 btained a t 
vai In the opinion of the board, it is now expedient to review the | t 1 te therm 
sk, } method of utilising the reserve fund We are sensib] f vary- | is the last tl 
' ree = 
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REVENUE AND OTHER RECEIPTS, 
ie —— RECEIFT8.— R 
| Estimate Apl.1, '02, Apl. 1, ‘01, : 
} for the to to 
| Year 21, ] 2 21, 
| 1902-5. 1903. 1902. 1903 
{} Balances in Exchequer Z z z 
ist April ~~ 
Bank of England . ‘ ~ 8,080,38 ] 1 
' Bank of lreland.... 486.564 476,768 
| 8.566.947 6.918 
i KK VHNUK 
£ £ £ 
| Customs ..... .. | 35,200,000 30,990,000 185,00 41,006 
Excise ? 32,700,00C 29,111,000 8.791 WX OK 
| Estate, &c., Duties 13,200.00 429,000, 12,718.00 
Stamps 8,2F 0,006 6,000 7,006,00 
Land Tax and Hoeuse Duty 2,509,000 1,900,000 1'820'000 
| Property and Income ‘ax; 38600,000 28,222 000 26,596.00 
| Post Office 14,800,00( 00,000 12,100,00X 
Telegraph Service 3,640,000 75,000 45.00 
Crown Lands 475,000 00¢ 415,001 
Receipts from Suez Canal 5 oe 
| Shares and Sundry Loans $80,0X 47 .9€ 868 
| Miscellaneous 2,000,006 96 1,732.8 
I 152,185,000 128,75¢ 2.77 
{i 
To } Balar 106 128 + 
HER RI I} 3 
Repa tA i a 
I t . t i 
l pl ] ’ 
? is 4 bb An LAA 
l r Uganda |! V ; 
A 13% 1902 SA 0,00 
Ur Naval Worl \ 
1895 ~1 4 ux ? 588.000 
Ur M i \ \ 
1897 x OC 400,001 
i} and | 
I l \ 190 " 50.00K 
Ur r Ca 4 
| 1901 aC 4 
} Ur l 4 
J \ 190 0,22 
' By I ( 
I \ 01 
By I ‘ vd 
| i ur i 
J] sues Canal’D 
{ I I i Advar D 
| ; m IK 
j i ir \ 
1 Mean 
| £ ' 
| “oy 
| 
} 
1] 
i 
i “at J 
1} 1 ‘ - 
i 
i] 214,00 
i 4,110.00 
| 
| 
1 
| 
‘i I 
} 7 
,7 4 
} 
| a 
| ITURI ) 
i} } 
] ~ 
1] WV 
| 
| 
i} Apl. 1, '02, Apl. 1. 
i] me tc to 
| ma iY 
7, 
1 s f 
| Permanent Charge of Debt 0V,0U' ‘ 
i] Interest on War Debt. . 4,100,001 7 
{| ( r Cor d | i 
} Ser es 1,645,0 7 
{| Payments to Local Ta>a oy Be 
tion Ac ints 1,155,0¢ : 41,2" 
Supply se * 154,459,00 17,779 149,865.61 
1 184,659,000 1¢ i ] 
4 
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sediibampisilied ntesibseniaiitetemania | 
} OTHER ISSUES, | 
For Advances for Bullion.&« 600,000 700,000 50 0K 
|} Under Telegraph Acts, 1892 F 
1899 - : 480,000 5 JO 751.500 45,000 
Unde Uganda Railway 
4 Acts, 1896 to 1902 260,00 260,000 800,000 ( | 
Under Naval Works Act: meet | 
1895 te 190] 2,258,000 2,258,000, 2,906,000 ee 818,000 | 
t | 





mh 


79,000 


KX 


289.000 | 





1,900,000 1,700,000 


ldings et, 19 50M 130.000 









939,065 


8,250,000! 9,050,000 700.C00 | 

i 

184,017,395) 190,228,970 '191,0 2 2.210, 3¢ 116,299 || 

Ba ! ‘ ‘ na 1] 
] I kingla 4 54 8 4.599 10,224.44 | 
ink l 9.48 635.48 06.f } 
+,.748,541 9,1€8,08 10,931,C } 

1 188 745.936 199,397.05 15,026.87 | 

a 19¢ | 

} 

i] 
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| Income | 
‘Security for Policy Holders, £3,437,081 | 
‘CLAIMS PAID - 


TO READERS AND CORRESPONDENTS. 1 


The Editor of the Economist cannot undertake to return rejected | 
mmunications, 





| 
+ 


Communications must be authenticated by the name of the writer. 


ATLAS ASSURANCE 


COMPANY LIMITED. 
FIRE. e308. LIFE. 


CHEAPSIDE, LONDON, E.C. | 











Head Office :—92 


£700,134 | 


ovER $15,000,000) 


Active Agents wanted. 1] 


SAML. J. PIPKIN, | 


} 
General Manager } 





UAL ASSURANCE WITH MODERATE PREMIUMS. ! 


‘Scottish Provident 
Institution. "= 


Accumulated Funds exceed £12,000,000. 
The Surplus at the 1901] Investigation was £1,581,000. 





Over 60 per cent. of the Members who died rine the Si — 
entitled t Bonuses which, notwithstanding that the || 
Premiums do not as a rule exceed the non- profit rates ot | 
other Offices, » n the average, equal to an addition of 
over 50 per cent. to the Original Assurance 
ONDON: 17, KING WILLIAM REET, F.C 
vi ND bid 17, PALL.L MALI Ss. W 


t I NDI \\ . ARE, EDINBURGH 
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BANK RETURNS AND MONEY MARKET. | 
BANK OF ENGLAND. | 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 3a, for 


s ended Wednesday, February 25. 19 


ISSUE DEPARTMENT 


f £ 
Note OE Sai oeia 52 185,795 Government debt.... 11,015,100 
Other securities .... 7,159,900 
Gold coin and bullion 34,010,795 


52,185,795 52,185,795 
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February 28, 1903. | THE ECONOMIST. 401 || 
| aa — — | 
- BANKING DEPARTMENT. (000’s omitted.) | 
£ £ SCE 
: ’ : . wonrt Weeks § xe > “ EX gs” of 
Proprietors’ capital .. 14,553,000 Government _ securi- ‘ Badine. Total. ee Consols I ay Fourthe = ) 
Rest...sceee ee eee -++ 5,625,686) ties .....+-eeeeees 14,834,253 | ——nate. E mais Sani ae —— 
00 Public deposits* 12,368,311 | Other securities .... 32,364,523 1902. { | 1902. 1902. 1902. i 
' Other deposits ...... 42,633,969 | Notes .......... pata aan oe to Nv.26 996218, he “ear —. ro : om vot. : = 
to , , Y silv soin.. 2,034.7 CO. Downes 954, Aug. 55,892,) Mar. 994, Mar. 1394, 
000 Seven-days and other Gold and silver coin 034,70 isos 171,827, 28 57,147,April 3 42,227, April4, 33,347, 
RRs own aus hai 133,906 Wisse 205,423, Sept. 11 55,274, May 2 40,536, *May3 30,752, 
m0 oe 73,312,872 icisinn 183,550, 26 69,131, June 2 51,212, June 4 31,282, 
73,512,872 ake, Medias 167,821, Oct. 15 71,496, July 2 56430, July 4 34,204, 
lj + Incloding Exchequer, Savings Banks, Commissioners of National Debt, and oe sedate. 7 aa aoe ; eae ee saat 
ith : Jan. 220,418, Nov. 52,356, Sep. O19, Sep. 214, 
1 ; Dividend Accounts. Be ics 174,416, 27. «64,163, Oct. 2 44,533, Oct. 4 29,086, 
| hae a ee : ? ‘ a _ BE OF . 5 0 97.02 
Dated February 26, 1903. J. G. NAIRNE, Chief Cashier. a pn Dec. = a a — ; saaee — , coat 
| THURSDAY NIGHT. Pee 4...0«. 251,570 1903 1903. i905. 
i ; : Bb iccéss 5.230. Jai 5 74,895, Jan. 2 45.420,~Jan.5 39.705, 
The preceding accounts compared with those of the previous aaeeeee er Jan pe - ~~ 2 —— iae.8 mas 
week exhibit :— Mrs esis 167,887. Feb. 61,227, 
Increase. Decrease 
| £ £ Total, 1903 ..| 1,606,300 a 201,824, .. CRSSH! ce 70,818, 
0) Cireulation excluding 7 day and other bills) .... fe < ° | ee } 163,124, P 212,054, as 95,515, - 61,722, 
9 Public deposits . és . Ae 500.337 ° ° 91 ,0 50 Inc. or Dec.) — 27.824 ie 7,230, leg + 3,323, + 9,096, 
Other deposits ea Nhas SOMERENE DCEaEe SSBC 2,9 i = in 1903 ..} = 1°70; 3-4] 9 : = 348%, =14.747 
Government securities .... , as ‘ alain : ai = ; - 261,81 Glrees tote} in © . K ATA 
a CE clas. cae SR hes nian 10,028,742, .. 1,566,755, 510,337, 385,160, 
Rest =~ 2s... Do190l.... 9,561,169, 1,582,624, 484,047, 392,279, 
Reserve Bee hoa eo eeeeee, 415,464 =| ‘Ine. or Dec.) + ‘467,573, 15869, .. + 86,290, 7,119, 
cunmiglt praae : ce in 1902 .. | 4°89%, -. = 1:00% 17°83% = 181% 
The following shows the amount of the circulation, Bullion in * The “fourth” fell on Sunday. + ‘The “fourth” fell on Bank Holiday 
both departments, Banking Deposits, Banking Securities, Reserve 7 
= || the Rate of Discount, tor three months ending February 25, | PROVINCIAL CLEARING RETURNS. 
— 1905 iy02. Inc. or Dec. 
; a aeee ce > el eee —_————— —_ ae sg A ee 
| ; Rag al Circulation tats ig 533 MANCHESTER— £ £ £ c 
Date on and Abroad or — Deposits} Banking Reserve. 235 = Jan. 1 to Feb Re sina 54,538,400 33,294,600 + 1,243,809 oT 
i mons | outfor | Bills) as Depart- es Week ending Feb. 21..) 4,423,600. 4,212,300 + 211,300 5-01 
» ii Export. ; ment. Om a ee eee eee a? LESS eee 
=ep 4 Total to date ......) 38,962,000 37,506,900 +1,455,100 3-88 
1902. £ £ £ £ __£ &  |%'%] Sa : i neers 
Dec, 332,219,525 396,000 out. 29,011,850 £0,364,510 46,831,138 21,382,675 4224 | LIVERPOOL- 
| 10 31,597,407, 296,C00 out 28,765,2€0 47,028 009 43,885 761 21,007,147 444 — Jan. 1 to Feb. 14...... 25,360,800 24.368,100 992.700 4-7 
| 17 31,148,760 20,000 out 28,799,865 46,417,673 43,756,031 20,523,895 44 Week ending Feb 21 2.996.200. 2582400 + 413,800 1¢ 02 
| 24 28,759,788 28,000 out; 29,725,620 50,071,583) 50,769,060 17,209.158 344 — §& tev. ci.. e ’ Joa, Tr ' 19 Va 
| 51 29,776,817 15,000 in’ 29,693,6:5 65,206,695) 64,844,961 18,258,182 28 — | r sas vichianibasialbaniite . 
1903 : otal todate ......; 28,357,000) 26,950,500'+1,406,500! 5-22 
Jan 7 30,707,264 40,00 in, 29,187,670 51,204,402, 49,€64,9i1 19,694,594 383 — | bhi f, ’ : . 
14 32,227,439 8,000 in 28,791,370 48,770,288) 45,430,921 21,611,069 444 — _ Pe a Se 
21 $3.511.746| 103,000 in 28,351,920 50,491,558) 45,438,969 23,334.826 46 — | BIRMINGHAM 
28 34,342,758, 34,000 out 28,452,100 EY TT eee ae “ Jan.lto Feb 14...... 7,501,300’ 7,906,500 405,200 599 
lel 4 34,664,405 10,000 out 28,575,995 .711,415 ,698,4€ 2 4,600,9U 5 W rake mo Me 9 79 5 a f 7.6 
1] $5.123'757| 100,000 in 28:127;505 50,916,798| 44,046,575'25,170,852 493 eek ending Feb. 21.. 979,400 1,059,500 80,100 7:56 
' 8 35,450,997| 183,000 out 27,927,365 53,325,993) 45,942,335 25,698,632 48 Se — — 
25).36.045.496' 172,000 in 28,106,400 55,002,240' 47,198,776'26,114,096 473 Total to date ...... 8,480,700 8,966,000 485,300 5-41 
Subjoined is our usual table, affording a comparative view of | "EWCASTLE-uN-TYNE-— ——, a 
the Bank Returns, the Bank Rate of Discount, the Price of Jan. 1 to Feb. 14...... 10,876,700 10.3!1.270'+ 565.500. 5-48 
Consols, the Price of Wheat, and the Leading Exchanges during a Week ending Feb. 21.. 1.470.300 1591 300 121 000 7-60 
period of three years corresponding with the present date as well | ae cance ei = ei oe 
as ten years back, viz :— Total todate ...... 12,347,000 11,902500+ 444,500 3-73 
At corresponding dates | Feb.22,  Feb.28, Feb. 27,| Feb. 2 Feb 25, | BRISTOL- 
with the present week. 1895. 1500. 1901. 19¢2 1903. Jan. 1 to Feb. 14...... 4,261,200: 4.418,400 — 157 200 35 
feek ending Feb. 2] 590 8 oA 53.200 eat 
Circulation (excluding £ £ £ £ £ Week ending Feb. 21 .. 620,800 674,000 55,200 {Ss 
sank post bills 24,511,490 28,437,985 28,603,1 28,487,485 28,105,400 5 —— = — 
Public deposits 8,271,737 15,414,593. 12,924,234 18,028,966 12,368,311 Total to date ...... 4,882.000' 5,097,402 — 210,400 +1 
Other deposits 28.909.724 40.1 719 41,367.32 42.(03,546 42,633.96 : : 
Government securities 11,227,252 18,033,425 12,114, 8C 17,274,486 14,854,2 ) rhe principal items in the latest weekly accounts published by 
} oe daa y so ; 2 a 54 “¢ 4 : brig = oo Sr ae eet the leading Continental and the New York Associated Banks are | 
veserve of notes nd cou i 160 d + ¢ 050.3 26,359,798. £0, +096 
ete ae pee , 27,237,504, 35,972,061 35.858.945, 37.8:2.282 36.045494 | COMpared below with the previous statement and with the corre- | 
Proportion of reserve t sponding statement of last year :— 
iabilities 130%, 422%, 46 %, 45 %, 473%, 
| Bank rate of discount he 1 of BANK OF FRANCE. | 
Marketrate, 3months’ bills 2% 3; 2} 34 
Price of Consols 98 LOK 972 943 92 si ¢ Bacay : 
Price of silver per Sopa (Tid =. 28h sd 22;..d ch ee 
Average price of wheat 25 7d 26s 3d z6s 1d 27s ld 25s 4d 190 19 19 | 
| Exchange on Paris (short), 25.18}-21}, 25.174-224 25.224-27); 26.13{-18)  25.15-20 La Week! ! \ ] 
Amsterdam short 12.1-2 )2.23-23 12.15-24 12.23-34  12.23-33 | 
Hamburg (3 months) 2?5°324-37 20.74-78 20 63-7: 20.58-62 20 64-€8 Acsrrs £ £ £ £ £ | 
Cle houseretu 122,368,000 195,037,000 167,155,000 172,030,000 167,287,000 | ¢ L n—G 191,344,000 101,031,900 109,154,000 + 33,90 + 1 900 1} 
= : gta! ; $3,846,000 45920,000, 44 177,000 74,00¢ 31,000 | 
New 2; per Cents.—Goscbens. Government f Lie 15,704,000 15,704,000 15.704,000 | 
sscileties’ siadaeaata i lad Disco vdva 45,245,000 42.783.000 43,738,000 + 2457,C02!+ 1,507,°C0 
the amount of the ‘‘other dey compared with the er i psa dhs 
¢ ritle howe In I89 in ex ia S8, and in 1 in | Note 211,090 173,558 000 166,147,000 347,000 ¥34.0C0 | 
exct of £8,508,381, in 1go1 an ¢ t / S ), and in 1902 | Governm ! 9,829,000, 4,720,000 6,763,000 103, yO C00 | 
Private deposits 19.480 06 738.00 21.415 000 742, 0 1.93500) | 
an exce {48,0 In 1903 tl ane oy 44 
At this peri I Ba ute i | i BANK OF RUSSIA, 
l i 4 i A ‘ I J il ; 1 
hs’ bills being 3% per « \ ert evail , Feb.11 i 
eral] , T , t ‘ { . ] 1903 )) ist W ist Yea 1] 
A 4 £ £ £ £ 1 
Gold 72,407 09 421,000 69,532 000 85,000 + CO) |] 
i r i ( ¢ I I l i ] ( r Balance abroad ; 6.209.00X 5.772 000 > 725.000 128 00 + 3 0 | 
ir} iS Ve 1 t ol for Silverand su i /,672,000 43 000 7,514.0 129.000 + 8,000 | 
; inge settleme wy pa to t Securities & st 1,929,000 32,573,000 34,858,000 + 129,500 | 
: Other loansand adva 12,624,00C 13,037,030 13,705 000 435,0% 32,000 | 
( ( t [he i r bes ¢ i $ | Securities belor 
ce! r n e dt | 11 Bank 4.422, 0M $427,000 3.832000 0: 940.000 |} 
Th . 1 nt tine bar er 1 1 } Miscellane s 4 +,c0 + 99 /,u00 6,338,009 COC 1,484,000 
; : <3 Balances du 
| ie Iba rat is | n ne ite f i i cana 71.04 a 25.030 1.183.900) 2 
best three m bills had remained f everal weel } per i ates aia BS Ter ee aaa 
( t \ ( vas Ie ( \ é 1s the € 019 0x + 36 141,518,0) 0,900 i | 
‘ 1 S h ( the AB a , 
| ( | na t > 1 til i Notes in cil ila ’ : 20¢ = 2006 54,675,000 Le 000 1.431.907 
be \ ea - h Af in Areas I Capita the ba 507,000 5,507,000 5,505,000 ‘ + 2,000 
$2 ‘ it ¢ nth € in i ‘4 Dey ts and r ; 
Cy recount 7,955,000 57,851,090 43,805,009 94,000 + 14,150,000 | 
it, She aia Treasury account 17,118,000 16,445,00, 3C,635,000 + 672,000 —13,517,0 | 
3,491,000 65,000 








——~— 


The following figures from the official returns show the amount | 
of bills and cheques cleared at the Bankers’ Clearing-house. | 
Special days are given separately, together with the total increase | 
or decrease to date in each case : — ' 








Miscellaneous 
Balances due to branches 


and treasuries .. 446 000 


3,587,000; 3,355030 204,00u 


+,060,000. 3,407,000 1,014,000 — 361, 


830,000: + 1,501,0 ~ 





143,019,000 143,849,096 141,518,000 — 
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British Railways. 
irket | been quite 
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,a 
, ¥ x , x 
a a z 2 4 AMERICA 
44 44 1 ( S 
DD &RioG 
4 4 k 
g 1 Cont 
4 l &N iv 
7 l 4 Mi ri, Kansa 
44,04 4 4 New O NUE 
+ 3103 Norfolk & West 
4 4 t >North P 
4 ; Per y nia 
2 4 P pl x | 
P lel. & Reading 
l 4 78 8 ro Railway 
é 34.6 W 
* Two weeks, a Including receipts of the Ce rai Argent Railway 











’ n - 
Traff Cost = Aggreg Re pts t 
5 a per M bons 
o> “se Wo per - > . 
os a Veek ; Passengers, & Giooda, & 
BS tos Mile. : 
= = : 
x x 4 & z z z x z x 
' 4 ] 
4 486,435 474,82 
4 4 5 . , 188, ] 
47 + 204,4 
4 4 4 i 23,4 
4 4 x 4 
a 4 4 ‘ 
34 + + 
f 
5% \ 
; 4 4 424 4 
; 4 4 4 
7 < 
194 4 
* From Fe l 
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February 28, 1903. | 


id North British, 1s 6d to 2s 6d; Lancashire and Yorl 
and Metropolitan, } to 3; Metropolitan District, 15s to - 
Midland, } to |; South-Eastern Deferred ! back to even: ; 
South-Western Deterred, to } 

[he trathe returns of eighteen principal English and Il 
lines show an increase of £63,155, equal to 4°6 per cent., fi 


iT 


the week, as compared with the corresponding week last year ; 


nd the three principal Scotch lines show an increase 


English and Irish lines exhibit an increase of £270,612, « 


i 


per cent., while on the Scotch lines there is a gain of £5, 


Ir 
I 


jualtoo'yg per cent. The latter are calculated from February 


ist instead of from January ist, as in the case of the Eng 
and Irish companies. 

The receipts of all the Associated Companies of t 
Electric Traction Company for the week ended 2ot!] 
tedto £158,715, being anincrease of fo. 


ite receipts to same date since the commencement of the 


+44 
pared with the corresponding week last year. The aggre- 


vear amounted to £130,908, an increase of £58,629 as ¢ 
pare 1 with last vear. rhe total route milea e operated 
year is 357! miles, as against 281 at the corr: sponding « 
last vear 

Subjoined are the late t closing p1 ce t the more import 


1es as compared with last week’s prices. The makir 
prices at the last settlement are also given for refere: 


] rp sf MM 
Cl r I Rise I 
Last Wee ral <4 
B Ly 1 Ord \ oe . . . 
i nis lle ee ] + I} 1} 
Do Le Sa >t ee . ‘ 
il London O i 1074x .. 1074 a - 1094 
~ hd, I 76%x » 
' Central Pre 5 ° . 8 as 
Do Deferred i7 ee _. t ° 
G I 2 ° 5 oe + k ° 
( N ‘ I) i + » 5 oe 
( tW ‘ 145 1 é o 14 . 
Hull and B ley 45% ee ; 14 ¢ ° 
Lancashire i Yor} re 106x ° 5 e- 105 e 
] lon, Brighton, &&« “A 150 i ° 
Cl th m, a 1 Lye . ) ~ . 2 . c . 
i) \ tration Pre FOX . 7 
I ind North-West 168 co i ee Zi ce 169 
I lon and South-West 17 e AG1% we o a 
Do Deferred e & ° 
Metropolitan Cor lidated i ee 532 
letropolitan Dist ae 8 eS ee 
Midland Preferred 42 ce F ° 
Do Defer [ae as 72x on LZ co 12% ce 
North British Ordinary see 43} ee 453 oo + lg we 44 . 
Do 3% Preferred 79t . . fF cc TOR co 
North-Eastern —Cor ; 1484 149} ao 4 ee 149 
North Staffordshire 108 oo. we - 108 
South-Eastern “A 584 ; 63 a f 


American Railways.— business in this market has 1 
of the scantiest description, and Wall Street has also bet 
very quiet, no fresh developments having been reported 
nature to stimulate speculation. The :nonetary sit 
there appears to be fairly free from anxiety, and 
indulged that if the Aldrich Bill is accepted by the S 


ertain degree of elasticity will be imparted to the currer 
though it can afford no more than a minor palli itive t 
existing arrangement. The changes in quotations sinc: 
weck are of small importance, values in most cases being 


lightly lower. Baltimore and Ohio, Denver Preferen 
Missouri Preference, and New York Ontario and Wes 
have each fallen about a point, and there are decl 
Atchison hares, Erie, Reading, Southern Pacifi 
Southern Railway. Milwaukee and Louisville and N 

ire also lower. Wabash securities alone show small advat 
Among bonds, Panama Sinking lund and St Louis S 
Western have each risea 2, while St Louis and San | 

are 2 and Erie 1st Consols 1 lower than last we 
eneral rate of continuation on American Railw 
ettlement was 4 to 6 per cent. 


Che following are the latest closing pri &e.. of the 1 
prominent issues: Ma 
Closing Pi Nise Pri 
Last Week Ly | oe 
1 « 894 87% ye ‘ 
Do Preferred . 10% e 2 4 oo 1 ° 
Baltimore and Ohio iQix . 9 1? 1003 .. 
Do Preferred sax 2. 9 A orek oe 
Chicago, Mil.,& St. Paul, C Stk. 181 oe 38 oe 4 .. 18] ° 
Ly & Rio Grande Ord, Shs, 42 ee 1 ee Li ee 41 
Do Preferred Share : : 914 én 91 ee co SA 
Rails 1 ¢ st i +0 . 5 ] . . 
Do Ist Pref 722 . 
] a « ° bl ee e 
Hline Central Shares i. 143 i wii 
vilie & Nashville, C Stock 128 127 ‘ ae i Ree a 
New York Central Shar 1514 ] ee ] ° l - 
N.Y., Ontario, and W. Re Shs. 4 ee 353 Fee S 
Norfolk & Western Common .. 7¢ 4 7 oe Sse ne . 
Do Adj't Pref. 4 92 ee 92) oe oce & ee 
Pennsylvania R.R. $505hare 716} ae ; ‘ cae (4 - 
Reading ‘ ; ; 2 ee 31 ee | ae 
S thern Ordinary ees ° »D +e ; o— *e 5 ee 
Do Non-cum. Pref. . 97 ee MM ee coe DOS oo 
thern Pacitic e t 4 ee o4 ee 1} ae 5 ee 
Ur Pacitic Share 2 ae. sa “SE: a0 Ae co IOS cs 
Wabash Pref .Stock ‘ ‘ 514 ee 544 o + 0 ec 2 ee 
8 6% Gene al Mort. Certs... 84 eo &5 e. 5 . 


Colonial and Foreign Railways. —J he activity in Gr: 


Trunk stocks has been well maintained, and though a partia 
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{4,095, equal to 2°3 per cent. For the current half-year the 
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Associated, Great Fingall, Kalgurli, Lake View, and Oroya 

Brownhill. Peak Hill has reacted slightly. West Africans 

have fallen back into the former state of neglect, the varia- 

tions consisting of the merest fractions. Indian Gold shares 

are steady, but without much change, while Copper mines 

remain in very strong favour, owing to the further advance in 

the price of the metal. Rio Tinto, on support from the 

Continent, have put on two points, at 49}, and there are 

advances in Anaconda, Cape Copper, Mount Lyell, and 
Mason and Barry. 

SovrTn AFRICAN. 

Closing Prices. Rise 

Last To- oF 

Week. day. Fall. 

Deer Levens (Con.) es 


Gorn Mixes. \ . 
+ 
.-+ 4 New Steyn Estate.. 343.. 53) 
Nigel Deep a « - 
+ i a 
ee Pree 
+ 


es Do West 

4 (South Geldenhuis.. 
os -. +. "South Rose Deep .. 
Estate 6})x.. 64 ..+ gy | Village Deep 


Geldenhuis ; 
& | Witwatersrand .... 


Ginsberg 
Giencairn Main Rf. 
Glynn's Lydenburg 
Goch (New) 

Henry Nourse 
Heriot (New) 
Jubilee 

dumpers 
EKleinfontein (New) 


jp 
— — 
on oh 


$..% & Lawp, Dianonp, &c, 
Anglo-French Exp] 48 .. 
Anglo-French Land 1} .. 
Barnato Consolidta -« She. 
Cons. Gold Fields.. 74 .. T& .. 
Do 5% Ist Deb...106 ..106 .. 
De Beers Def BR .. 2142.. 
Do Pref. ......++ 193 .. 19} ‘ 
Do 5% Deb. ....106 ..106 .. 
Do 44% Exp.Deb.102_ ..102 . 
Exploration 46. -; Al ee 
Goerz (A.) & Co..... St .. 3f.. 
Henderson’sTrnsvl. 14... 1) .. 
Jagersfontein (New) 26 
JohnnsbrgCons.In. 32 .. 
Do Estate 
Do Water . 
Mozambique 
New African ..... 
Oceana Consolidted. 
Robinson 8.A.Bnkg. 
§. A. Gold Trnst .. 
Transvaal Coal Trst 
Transvaal Consolid 
Trans. Est. & Devt 
Transvaal G’ldfield 


oe 


RP PLZ 


y 
44... 
Lang! lg .. 
Lmipaard’s Viei.... 2% . 
May Consolidated... 4/,x.. 
Meyer and Chariton 5ix.. 
Modderfontein .... 104 .. 
Do Extension > 
Nigel Sye-- 
North Randfontein 1 
Porges-Randfontein 2 
Primrose (New) .... 
Princess Estate .... 
Randfontein 
Rietfontein (New). . es 
Robinson DeVilliers 10jx.. 
Do Randfontein., 1... 
Roodepoort United 3% .. 


Sheba 
Simmer&Jack Prop. 
Transvaal Gold .... 
Treasury 

Van Ryn 

Village Main Reef 
Vogeistruis 
Wemmer 

West Rand 
Wolhuter Gold .... 
Worcester 


Block B 


~ 
oN eH Oo Se 
rt —= re 


RES SPRAS 
“4 3) ws 
4s 4.4 oe 


RHODESIAN. 


Oe Ba 
r 


ow 
sea 3 ¢ 
“-* 


sr te 


Bechuanaland .... 1; .. 
Bonsor 33 os : _ 
British S.A. Chartd. 3yj.. ies 
1054 : 
a 


- 
{g) BO Ge b= G8 Gye 67 BO tee tt BO Cot bot 


hae 
| 
op TF tae > 


Do 5% Mort. Deb.1054 . 
Chicago-Gaika .... it 
Geelong 


>» 


Tt+« ** 
oe os sis 
Globe & Pheonix .. 2}2.. 2¢§.. 
Lomagunda Devt... 3igx.. F .. 
MashonalandAgnecy 24 .. 2% .. 
MatabeleGid. Reefs 2f:.. 2f.. 
Do Mines........ fu-- 8. 
Rhodesia Goldfields 1] a de 
Do Limited lyy.- lg.. 
Do Expl. & Devt. 6x... 6 .. 
Rice Hamilton .... 3 .. & 
Selukwe Gold or 
Tanganyika Cons.. 20 .. 
V. V. Gwanda...... lds. ‘ . 
West Nichoison.... 1g .. 1¢%..- 
Willoughby Cons... ¢8.. 4.. 
ZambesiaWxploring 5: .. 53 .. 
West AFRICAN. 
Closing Prices, Rise 
won _ a Last To- 
ee feek. day. all, Week. day. 
Abbontiakoon +e «« Rpm... .. | Gold Coast Amalgd. 8} .. eh ; 
Ashanti Consol, 1/- ig - a | Gold Fields E.Akim #.. y 
Ashanti Goldfields oo -. «+ | LDond.&W.A.Gidsy. 4% .. os se 
Ashanti Sansa .... 19... 1)§..+ ¢¢| Lond-AshantiSynd, 1 .. % —_ 
British Gold Coast 3¢5.. 3¢)..+ § | Wassau 7 65 ..— 
& ..~ 


~ 
> 


Derr LeveL, 


Angelo Deep 
Crown Deep 
Driefontein Deep .. 
Durban Roodepoort 
Ferreira Deep .... 
Geldenhuis Deep .. 
Glen Deep 
Jumpers Deep .... 
Jupiter 

Knight's Central ., 
Knight's Deep .... i wes oe 
Langlaagte Deep .. 34 .. os 


te 4 
is 
oun: ° 


’ 
onewe ; 


Closing Prices, 


Panti Consolid, 10/- 14.. 1).. W. A. Gold Trust .. 


WEsT AUSTRALIAN. 

Closing Prices. Rise 

least To- or . 
Week. day. Fall. | 
Associated Gold.... 148.. Zh .. ; 
Associated N.Blocks oe an os4 

9% .. Se. 

Great Boulder M.R. #¢ .. 


Gidn Horseshoe Est. 
S és 
Great Boulder Prop.22) .. 22/6 .. 
l 
7 
9 
1 


Closing Prices, Rise 
Last To- or 
Week, day 
4f.. 4%... 
Lady Shenton oe 
Lake View Consols 
Lond.& W.A.Expin, 


. Oroya Brownhill .. 
Great Boulder Per. 103}... 


Great Pingall Cons. 7#.. 
Ivanhoe Gold 84... 
Ivanhoe South Ext. lg .. 


CoPprPER AND MISCELLANEOUS. 
Closing Prices. Rise. , Closing Prices, 
Last 


Sons of Gwalia .... 
W. A. Goldfields . 


64,..% & 
tk... . 
ae se4 


+ | Waihi Sis... 
«»> 4 | Waihi Grand Jnctn 14.. 
- + | Waitekauri ‘ 
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DIVIDEND ANNOUNCEMENTS 


| 


iH | 


RE 


Company. 


' 
i 
} 
j 


Dividend 
for Whole | 
Year. 


—_————— 


—_—__—_——-—_~ 
African City Properties; 
Preference es - 
Barnsley Brewery Half year! Jan. 31 
Bolckow, Vaughan & Co./Half year| Dec. 31 
Brilliant Central Gold 
Mining ¥e i 
Durban Roodepoort G'ld! } 
Mining ee 
Duckwari (Ceylon) Tea 
Plantation 
Dundee Coal sis oe 
Dresdner Bank | Year | 1902 
Ellerman Lines ........ {Half year Dec. 32 
Bast London Water-| | 
Half year| Dec. 25 


| 


od 


i 
Half year) Dee. 31 


QUE hsdévedenseee 
Great North of Scot-) 

land Railway 
International ‘ 

ment Trast | Year | Jan. 31 
John Hunter Wiltshire|Half year) Dec. 31 
Mount Morgan Gotd 

Mining .... Month Feb. 
Mount Lyell Mining and) | 

Railway : ° oe 
Stuttaford and Co . ee 7 
Surrey Commercial Dock i 
Theatre Royal, Drary| 

Lane j se ! oe 10 
United Carlo Gatti, 

Stevenson,and Slaters)Half year) Dec. 31 

Witbank Colliery | 
Western Telegraph .... 


cs ée 1s64 p.s.| 
Quarter | Dec. 31 6 


Patices and Reports. 


RAILWAY COMPANIES. 

ALABAMA, NEW ORLEANS, TEXAS, AND PACIFIC JUNCTION.— 
The report for the year 1902 shows a revenue of £140,864, making, 
with the balance brought forward, a total of £141,795. After 
deducting general expenses and income-tax, the balance was 
£130,093. Interest on the A," “B,’’ and *C"’ debentures has 
been paid, leaving {7,715 to be carried forward. These results are 
satisfactory, as they have enabled the directors to distribute the 
interest of {5 per cent. on the ‘**C "’ (income) debentures in full, 
compared with {2 12s 6d last year. 

CAMBRIAN.—The report for the half-year ended December 31st 
shows a decrease in receipts of £3,051 and an increase in expendi- 
ture of £2,291. It is expected that the Tanat Valley and Llanfair 
light railways will be opened shortly, and the directors trust that 
this will lead to an increase in the company’s earnings. 

LANCASHIRE, DERBYSHIRE, AND EAST COAST.—Half-year 
ended December 31st: Gross revenue, £61,602, against £54,063; 
working expenses, £37,413, against £35,137. After providing for 
rents, interest on debenture stock and Lloyd's bonds, loan and 
general interest, the balance of net revenue is £8,005, which is 
sufficient to pay a dividend at the rate of 5 per cent. per annum on 
the first preference shares, leaving £1,755 to be carried forward. 


BANKING COMPANIES. 

ANGLO-CALIFORNIAN —Year ended December 31, 1902: Net 
profit, £49,504; brought forward, £8,654; total, 458,158. Final 
dividend, 6s per share, bonus 4s per share, making 8 per cent. for 
year, tax free; to reserve, {20,000 (making it £155,000); write 
off bank buildings, £3,000; carry forward, £11,182. 

AUSTRALIAN JOINT-STOCK.—The report for the half-year ended 
December 31st states that the profit amounted to £80,582 ; after 
providing for interest on fixed deposits and inscribed deposit stock, 
amounting to £77,119, there remains £3,463. This added to the 
cones from last half-year makes a total of £26,166 to be carried 
orward. 

BANK OF BRITISH NORTH AMERICA.—Profits for half-year 
ended December 31, including {6,099 brought forward, £66,361. 
Dividend 30s per share, tax free, being at the rate of 6 per cent. per 
annum, £25,000 to reserve fund, £3,941 carried forward. Since the 
close of the year branches have been opened at Fenelon Falls, 
Ontario, and at Battleford and Yorkton, in the North-Western 
Territories. The directors recommend the payment of a bonus to 
the staff of 10 per cent., absorbing £6,000. 

BANK OF VICTORIA.—Half-year ended December 31, 1902: Net 
profit, £33,715; brought forward, £9,636; total, £43,351. Divi- 
dend on preference shares, 5 per cent., £10,419; on ordinary, 3§ pet 
cent., £18,572; carry forward, £14,360. 

COMMERCIAL BANKING COMPANY OF SYDNEY —Half-year 
ended December 31, 1902: Net profit, including £25,392 brought 
forward, £76,847; dividend, ro per cent., £30,000; carried for- 
ward, £26,847. The full report and balance-sheet appear in our 
advertising columns. 

COMMERCIAL BANK OF AUSTRALIA —Half-year ended Decem- 
ber 31, 1902: Net profit, £68,882; brought forward, £29295: 
total, £98,177. Dividend on preference shares, 3 per ceat., 
£31,759; transfer to Special Assets Trust Company, £29,687 ; t0 
Special Assets Trust reserve, £7,000; carry forward, £29.73 

DEUTSCHE.—The bank announce that for the year 1goz the 
gross profits amount to 33,478,395 marks (¢ 1,673,919), exclusive 
774,378 marks (£38,718) prought forward from 190!. After 
deducting all expenses, making provision for bad aud doubefal 
debts, and writing down premises account, there remains 4 0¢ 
profit of 20,623,536 marks (£1,031,176), out of which it is propos 
to pay a dividend of rr per cent., to add 1,312,353 marks (£65,017) 
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Ne sere and at 55,283,295 marks| CITY OF LONDON ELECTRIC LIGHTING.—Year ended Decem- 


' hi st sae} 

l\ to the reserves, which will oe of the paid-up capital of | ber 31st, expenditure on capital account, £45,773; revenue, includ- 
( 

| ,000 


| 
| 


, 104), equal to 34°55 83,763 marks | ding interest on deposits, investments, &c., £250,667; and after 
fa. carbs Seersgoaa and to carry forward 783.793 deducting expenses bf generation, &c., and inchading the balance 
(£39,188) aa ae TIONAL —Half-vear ended December 31st: brought forward, the total available revenue £145,213; £35,000 is 
SLAND NA idi ‘for rebate and interest accrued on | transferred to reserve account, dividend for year 1os per share, or 
Net profit, after Pediate inscribed deposit stock, £22,329 ; carried | 5 percent., leaving {22,619 tocarry forward. The B.O.T. units 

its 


; 
} S var sold during 1902, ex ling ic li i ! 88,615, as 
A . 7 C are< ,526, o ‘ . 
1 o : depositors repayment fund, £6,000; reserv ’ 95 f 


| 
ls 
| 
i} 
i 


| £3,000; private D. DAVIS AND SONS.—Year ended December 31: Net profits, 
73,000. __Vear ended January 31st: Netprofit, with after deducting interest on debentures, £116,592, with £6,183 
“fowN AND sts rae ; aiden’ ek per cent., £31,509; brought forward; total, {122,775. A dividend for the six months 
} {1442 brought forwar . ae eels fund, £1,000; guarantee ended December 31st on the ordinary shares at the rate of 10 per 
bank ook Cre f1ao0n: carried forward, £1,464. cent. per annum (making a total distribution of 10 per cent. for the 
fand, £4,000 (mak : : whole year) is proposed ; {60,000 is placed to reserve, which will 
| ASSURANCE rs. of submitting then stand at £99,000 : £5,079 is applied to cover the amount 
couUNTY vins.—-Ibe ——— iw the accounts sow- expended on account of capital during the year; and £6,696 carried 
eport, : forward. 

to the shareholders their r 


ing the result of the mouene. oem: eae ae , oe INTERNATIONAL INVESTMENT TRUST.—Year ended January 
een £344,031, neers yielded £3 83 7d per cent., against 31st: Total amount of dividends, interest, and transfer fees, 


69,499. with {9,404 brought forward; total, £78,903; transfer 
ommissi nses of manage- | £09+499: £9: ; » £78,993 ; : 

Commission and expe ” £9,291 to the account of revenue reserve, raising that fund to 
£13,500; dividend on the deferred stock at 24 per cent. per annum, 


£7,935- Interest on inves 
| £3981 revious year. : : 
Gio. 397 being 32°9 per cent. on the premium income, 
| sae 33 per cent. in the previous year. The net losses amounted 









1 t f th t premiums. Credit | 1ess tax ; £1,418 carried forward. 
\to £140,219, being 40 per cent. o oe _ Po aving income-| JAMES MCEWAN AND CO.—The directors propose a scheme of 
‘ | balance on revenue account, £87,409, m ail! ; ci P Electric Rail- | 2*'@9gement with the holders of the first debentures, which pro- 
| tax, the expenses of opposing the Piccadi y aa eh (82,987. Ot| Vides that each holder of first debentures accept in exchange 
| way Bills, and writing off bad debts, is re mane $0.40 returns to | therefor perpetual first debenture stock (registered) for the like 
j this sam £35,585 3S absorbed ay pam ae ee ittable for purposes | #™ount, bearing interest payable as from July 1, 1902, at the rate 
| the insured entitled thereto, leaving £47 a yer £8 ee = the | Of 43 per_ cent. per annum until July 1, 1907, and thereafter at the 
| of dividend and reserve. The directors have p and th rate of 6 per cent. per annum except a less rate be agreed to by a 
| fond for equalisation of dividends, and they recommen at 2) bee fourths ee es ; : : 
ran eq f f e-tax, | “aree-fourths majority preset in person or by proxy at a meeting 
| dividend for 1902 be declared of {10 a share, wee ype ns nitihnedt diakeeehens ‘aeminaiiinen. 
eee have transferred {121.999 10 a es ei aan Tespect of | .SENSINGTON AND KNIGHTSBRIDGE ELECTRIC LIGHTING.— 
| of risks unexpired, mak eee a — There is ae ces The report for 1902 states that, after providing for the amount 
H eptennial returns accru a ig ¥ a forward thus :— | Placed to renewal accoynt, writing £1,392 off cost of purchase of 
\, of £207,582, which * ed re To 82 at the credit of | Semsington Court Company, Limited, in the capital account, and 
| a poy general reserve sunt, & #55 paying the interim dividends on the preference shares and an 
\| profit oss. ; : ; : eget ~ 
I maw LIFE.—General meeting held on 25th inst. The report pe anne * ree rate of BO per camh. per ee on the 
r, on lif lcies, assuring £656.206 gross. or | Ordinary shares, the balance is £13,208. It is proposed to pay a 
T ( showed that Fied 2 r a waa MDa geil during | {ther dividend on the ordinary shares at the rate of 10 per cent. 
3 _ £534,796 after deduction of reassur y "S| per annum for the past half-year, making 10 per cent., anda 
the year. The total net premium income was £264,445; increase, ietonen of (4 S00 ic cuaried Seaunat 
; | 4,645. The interest yielded by the society's funds was at the ie , 
e nae y ; ies 
1, mn at finch = ee: por yal gdh oe includes 19,180 brought forward. A dividend on the ordinary 
| {26thes, func wane £83. ; ' shares atthe rate of 15 per cent. per annum has been paid, and the 
2 | less than the expected amount. The total funds at the end of the balance carried forward is £19,254 
; you Semone $0 LSATRINIM showing an increase during the year | ““TonNpON ELECTRIC SUPPLY GORPORATION.—Year 1902, profit 
af £102,681. as ; , ° 
it na fe 35.342, with interest on deposit and amount brought forward 
iaILWAY PASSENGERS. — The report for the year ended | £35:342) ¥ on 
it : : total £36,855. Out of this est to Dec 31st—viz. ij 
| December 31st states that the —_ Pe. Ane d oe ees cee eens, a pom Pent e oe 
ar = nn a = clone token a Mme cent. (or 6s per share) on the preference shares for the year ending 
“ income being £274,696, as against £268,572. The amount dis- OE Se: £6,009 is put to reserve account, leaving £1,571 to 
4 | used in respect of claims was £134,286, against £128,043, a pro- | ““NOprung NAVIGATION COLLIERIES (1889).—Year 1902 profit 
. portion of s1'15 of the gross premium income, as against 50°15 in eins vn ip oe 
the previous year. The rebates, and bonus to policy-holders in £88,152, wat £ 56-08p brought forward—{ 102,361. wees dis 
Ct tee eat A tribution at the rate of ro per cent. per annum on the preference 
a rts potas Wey ation of tanale ds Benge! shares, and 5s per share dividend aed 58 per share Solan on the 
. wrought forward from the previous year, there remains a credit Pry hao Soap - ch eet = gn ~~ —: 
r vce of £159,833. The-duentass recommend that, after making £120 000 : and that £2,913 addition to ca ital "account 4 iotann 
. ee ee for cases of paren disablement off leaving {14 448 Pin > cacried 40 ot The output of the 
under the Workmen’s Compensation Act, ri Fivet Be £1444 oN . 
te reserve fund ao sum of aae's dividend of en sedation collieries for the year shows a further improvement, being 
making (with the interim dividend of 3s) 8s per share for the year, | 1:304443 tons, against 1,230,777 tons for the previous year. The 
tree of income-tax. make of coke has been 79,022 tons, against 81,964 tons for the 


SCOTTISH ACCIDENT LIFE AND F _ premous ene. 
iS ended December 31st states oe domes cat ae ae PRICE’S PATENT CANDLE.—Profit in 1902 amounted to £87,282. 
| «cident and fidelity policies of insurance were issued. The claims | After adding £6,987 brought forward and deducting the dividend 
tumbered 1,898, including six in respect of fatal and permanent | of 158 a share, amounting to £28,125 paid in September, there 
disablement accidents, for £23,504. The total revenue was remained on December 31st a disposable sum of £66,145. These 
{f0,268. In the life department the proposals received numbered | 2™0Ounts correspond almost exactly with those ot the year rgor. 
332 for £95,830. The life funds on December 31st amounted to The directors recommend that {12,500 be as usual written off for 
{54972. The total assets of the company (exciusive of £100,000 depreciation of fixed properties and plant ; that £37,500 be applied 
uncalled capital) amount to £126,111. The directors propose in paying, on March 7th, a dividend of £1 per share, bringing up 
bya dividend for the year of 15 per cent., to write off en torus. | the dividend for the year 1902 to {1 158 ashare, as in 1gor; that 
ture at head office and branches £938, which will leave £3,725 a £10,000 be added to the reserve fund, which will thus be raised to 
i oe —e and fidelity reserve funds, which will | £95,000. eee f ae eee on et ils aaa 
£57,079. ’ ; {8,0 
MISCELLAN | on debenture stock, £51,383; with £2,871 brought forward, total, 
; ARTIZANS’, LABOURERS’ — GaeEnh tarerzzeee —_The | £54,254. ~Write off for depreciation £15,500. Dividend, 10 per 
“rectors recommend that a dividend at the rate of 5 per cent per ae ovdinary, tax free. Carried forward £2,115 
a tax free, be paid on the ordinary capital for the second six | ‘SOUTH DURHAM STEEL AND IRON.—Profit for 1902, £33,242, 
sc 1902, making 5 per cent., tax free, for the year. This | with balance brought forward, £51,288. After meeting interest on 
ee ve £2,493 to be carried forward. The revenue reserve | d@benture stock, dividend on preference shares to June 30th, 
| — £10,000, The capital reserve amounts to £203,290, | MCOme-tax, trustees’ remuneration, and directors’ fees, and pro- 
I B Sapeaper reserve funds of £213,290, exclusive of the | Viding £25,000 for depreciation, £449 is carried forward. The 
ites ~ redemption fund of £16,585, and the fire insurance fund | ditectors, in view of the outlook as affecting the steel and iron 
i. F industry, cannot recommend the payment of a dividend on the pre- 
ended ———— TRAMWAYS.—The report for the half-year | ference shares for the half-year ended December 3ist. 
account of £0 a = ———- a balance at the credit of revenue | STEWARTS AND LLOYDS.—The directors will recommend a 
Mis 6 5h per % = e directors recommend a dividend at the | dividend for the half-year ending December 31st last of 11 per 
7.335, and leave rea a sanam, free of tax, which will absorb | Cent. per annum on the ordinary shares, placing £11,000 to reserve 
CHELSEA ELECTRICL ny a a forward. und, £15,000 to depreciation fund, and carrying tor ward £50,314. 
© £27,092, which, with £26 ee Profit for 902 amounts, TELEGRAPH CONSTRUCTION AND MAINTENANCE.—Year 1902, 
forward, mekena ’ tal 5 ce of interest and £462 brought | net profit, 99,406, with {91,619 brought forward ; total, £191,025. 
of renewal otal of £27,819. £8,960 is placed to the credit | Final di £om ; ith a bo f 
8 and depreciation. Final di head ua) Pu iv} £148 per share, with a bonus of 12s per share, 
Percent. per annum, makin iwi at the rate of 6 | being at the rate of 15 per cent., making with the amount already 
lorward, £311, ’ S 4% per cent. for the year. Carried | paid.a total dividend and bonus for the year of £2 8s per share, 


SS ' or 20 per cent., free of tax, leaving £101,385 to be carried forward. 
ees ined eierceepseererenenerennemersermeeereerrrpnemslionmemneionsivimasenteoninensoe soe... 


aor A 


aan ATR COCHRAN! A 


a 


BRERA SONS 


- . : ‘on. | LEVER BROTHERS.—The report for the year 1902 showsa balance 
rae ot £4 35 2d per cent. per annum, without deduction of income standing to the credit of profit and loss account of £298,504, which 
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WIGHAM.RICHARDSON AND CO.—Year ended December —_ 
profit, £38,193; with balance brought forward, £80,787- oe . 
7 per cent., making ro per cent. for the year. Out of the balance 
of £59,787, £5,000 is set aside as a provision for additions to plant, 
&c., remainder carried forward : 

CRUSHING RETURNS. 
(For last calendar month except where otherwise stated 1.) ak 


Gold Recovered. 











ic 
| pe Prob 
MINE. 33 33 | *y) 
‘ms &* |Mill.. 95 Total) Value. 
eel eel | 
e Ozs. . z _ 
eT. ooo cicic ce siiescccnvcccsescess 585 .. es ee 489; (P) 
Brilliant Comtral .........-00s0000- aa Cj oe ‘< .. \(¥) 11,844 
Doke United (week) .........--.++-- - oe - os y -) 850 
OEE TIED. hc sn ssc ccccesscevves = “aaa “tee ae = 
TOW GTTOMS noc sees cc nsccesecceoss ee 
Sen Peete a ees 6037 .. og - 1,758(V) 7,000 
OS eee iaenennamasehnees Bw. os - vs 198 oe 
Queensland Menzies .........-...- 710 46CO 1,265 274 1539 _ ~.. 
Queen Cross Reef ...........-+- aan n> 2s i 5,078 (V) 17,300 
Rogers’ Goldon Gate............+.-. 610 856. .* 





The Commercial Gimes. 


————— OOo 


PHB CORN TRADE. 
Mark Lane, Friday Evening. 


With exceptionally mild weather conditions prevailing, farm- 
work has been carried on without interruption, and things in 
weneral are in a forward state, while the young crops are stated 

be making very satisfactory progress. The market during the 
period under review presented a generally slow appearance, the 





demand to a great extent; and more particularly so regarding | 


breadstuffs, being restricted to immediate wants. Native wheat 


remains in moderate supply, and the better classes have been | 


fairly well taken on former terms, inferior qualities in the 
neantime remaining quiet at a comparatively low range of 
values. The inquiry for foreign descriptions manifested no ap- 


preciable increase, in spite of which, however, no quotable | 


change occurred regarding values, sellers, in face of only 
moderate supplies on hand, refraining from forcing their sales. 


Australian on spot moves off in retail quantities. Crop accounts | 
from New Zealand are favourable, but any surplus will doubt- | 


less be taken by Australia. There is no appreciable alteration to 
record in the flour market, although, in some cases, prices were 
the turn in buyers’ favour in the early part of the week; but, 


with only small supplies on hand, no quotable recession was | 


noticed for most brands. Leading grades of American patents 
and bakers’ remain at late level, and only few offers come to 


hand from the other side. The cargo section for wheat re- | 


mained in a quiet state, although, at one time, River Plate quali- 


ties experienced an improved demand ; but, generally speaking, a 
dull tone predominated, and with sellers asking late rates only | 
a small volume of business was transacted. The Florence, con- 
23rd_ clearance, 
changed hands at 29s 3d; the Bromfield, 61 Ibs, Rosario-Santa- 
he, February oth, 28s 444d; and the King David, 62% Ibs, | 
ditto, afloat, at 29s 144d. Californian cargoes, afloat, held for 
31© od to 318 6d; and Walla-Walla, 30s 6d to 30s, as to position, 
ae Black Sea, prompt shipment, at 29s 3d. The Ville-de-Mul- | 
nouse, 17,130 grs, Californian, arrived, sold 31s 3d, full terms. | . ; ‘ : 76 200 
Thexe has been only a small business staring in cantalia, leat cs | Se eee eee ergy en...) SN RN = | 
No. 1 Northern Manitoba, arrived, sold 30s 44d, Storm) i 
No. 1 hard Manitoba, due, 


taimng 2,800 tons, Bahia-Blanca, January 


steacy prices. 
afloat 30s 6d, April-May, 29s od. 


30= od Samy 1 Club Bombay, March-April, Liverpool, 31s 6d 
duto, Hull, 31s. 


u 


te 


tie 
1) 


ve very quiet. 


, 


Choice white Delhi, March-April, Hull, 
jos od, and No. 2 Club Calcutta, afloat, 31s 3d. The quantity of 
’ heat and flour on passage for the United Kingdom is esti- 
mated at 2,705,000 qrs, as compared with 3,930,000 qrs at cor- | 
responding period last year, which brings the total amount 
oat for the Continent up to 3,595,000 qrs, against 5,085,000 qrs 
1902. Malting barley calls for no comment, business being 
Taportant, as the season has now virtually terminated. The | the Average Price of British Corn (Imperial Measure), ee ie 
‘atket for grinding descriptions displayed a firm tone, and weeks ended February 21, 1903, and for the corresponding week 10 
there has been’a moderate trade doing. There is no new feature each of the years from 1902 to 1899 :— 
ome for cargoes, the market being steady, but at the same a saslaiianies tale de 






{ 
re 
[February 28, 1993 
prices, while the demand is very quiet. 315 aske: a 

Walla, arrived, and 30s 6d to 30s for afloat. 15 6d bi 
Californians, arrived, but 31s 9d net and net cash required id for | 
for afloat, 31s 9d to 31s 6d, as to position, wanted :. While 
Santa-Fé, 62% libs, on sample, February 1>th bill of ing | 
sellers, 298 3d. 61lbs, February isth bill of lading. 2%< 6d ng, || 
61 lbs, January-February, 28s 134d to 2gs 3d required for a | 
Blanca, 63 Ibs, Fedruary 13th bill of lading, and aos for 6at wd 
February 17th. Hard Manitoba; expected to begin led 
February 25th, offered at 31s sd. 29s required for = ing |} | 
Nicolaieff, on sample, March, old style. Black Sea, iden | 


1 for Walla. | 























March, sellers, 3x8 3d, and March, 31s. Late yesterday 298 ac. || S 
cepted for Haunby. 2,750 tons, Rosario-Santa-Fé, 63 Ik. | | fore 
February 19th bill of lading. Parcels: 30s 10'¢d paid for i l rs 
Manitoba, afloat. No. 1 Club, Bombay, Mar h-April, sold oo i | aa 
to Hull. Maize more sparingly offered, but business slow L. pe 
Plata, March-April, sellers, 208 94d; May-June, 20s 34. 21s Gi |} I 
wanted for mixed American, February rsth, March. Atlan. l “ied 
ports ; 238 od asked for Galatz-Foxanian-Bessarabian, one third i i 
old crop, prompt. Danubian, May-June, sellers, 22s 6d. Parcels |, Se 
mixed American, arrived, sold 20s 7%d and 20s 6d, February |} | ‘eae 
21s, March, at 20s 10'4d. Barley quiet, unaltered. Five options, 60 
February-March, old style, offered at 18s 6d. 17s 10% bid f > l 
iv - 7 : ’ 3 Or || | lame 
June-July, but 18s asked. Danubian, prompt, on sample, || ll poe 
sellers, 19s. 18s 6d required for Odessa-Nicolaieff, March |) we 
Novorossisk, due or arrived out, held for 18s 7%d. Oats steady. || | 3 
. — "eth ma 
quiet. H vol 
E | vO 
The London Produce Clearing House, Limited, supply the | \| ma 
following :— F || bet 
AMERICAN WHEAT QUOTATIONS ll nes 
Basis No. 1, Northern spring wheat, Duluth certificate, per too | Ht cul 
| Ibs, ex warehouse in London. i} I on 
Feb. 21. Feb. 23. Feb. 24. Feb. 25. Feb. 2. Feb, 7. || 1 no 
« 8 s a a @ ed 54} { is 
| March delivery ....... . 6 %.. 6 &.. 6 H.. 6 M.. 69.8 Bil j ha 
| June delivery.......... 6 5..66..66 .. 6 5§.. 6 &..6 SII jj ine 
Lonpon Maize. | by 
i Feb. 21. Feb. 23. Feb. 24. Feb.25. Feb. 26. Feb 7. || i} spe 
s 4 s ad s a s 4d sd 4} i fo 
June delivery.......... Das Oe as On en 4 Ee A 4.4 4 ™ 
AMERICAN Maize.* _ 3 
Feb. 21. Feb. 23. Feb. 24. Feb. 25. Feb. 26. Feb.27. |! i x 
| s 4a s 4 e 4a e a . 2. ees i} qu 
February delivery.... 4 8 .. 48 .. 48 .. 48 .. 48 ..48) i Se 
| Contracts for 120,000 centals Am. wheat registered during week: || | na 
ee » wie ~ London maize _e,, Z Hall 
0 » 48,000 ,, Am. maize _,, r | 1 
* Special Terms. | i pl 
The following table estimates the home consumption of wheat | iT 
| during the harvest year 1902-3, contrasted with 1901-2, 1900-1, and || | ia 
1899-1900 :— } j 12 
os ee or, - a s 3 <a i q m 
| 1902-1903 | 1901-1902 1900 1901 1899-1900 ( la 
Sal Seailetialensighaith oneiiesdeecitees niacin i} i fi 
| ewts. | cwts. cwts. | cwts. | | pl 
| Imports—Wheat (25 weeks to Feb. 14), 38,691,800 31,590,100 35,068,400 28,057,100 | ) 2 
Flour . z 9,645,500| 10,118,000, 10,654,9%, 10,323.30 || Ie 
———— | | | \' 
48,337,300 41,708,100 43,735,300. 38,386,400 || | fc 
Add week ending Feb. 21—Wheat ..; 1,448,900; 1,089,600, 1,C18.700 715.000 || b 
Fiour...... upbsveres josebauenneee 256,100! 456,500) 426,900 257,400 | iw 
oo tel i: 
Total imports 26 weeks ....) 50,042,300 43,254,200 45,178,900 33,358,200 | cS 
Less exports—Wheat..............-- 133.900! 142,000, 124,200 235,500 } i 3 
NE seasbabescsees Seeaubpaienet | 83,2001 104,600, 210,500 ane 1° 
a ; ee | i 
PP RNGER 6 éscucosicicssis 49,825,200) 43,007,696, 44,814,200; 38,870,300 a 
Add to this the estimated sales of| . i¢ 
home-grown wheat ........ . «sees -| 15,259,900 19,055,820 21,052,000 20,668,500 | ie 
eal as | E 
Average price of English wheat per’ s 4 s a s 4 sa jj Hk 
QUATEE..-cccccccsececsessesevorees| 5 4 | 31 | 61) BS iI H 
>. GEE Ch. cccccscccccccecncsncsens| 8.21 6 5 6m 6% | i 
— |j—$_<—_—. | ——_———— i 
bushels. | bushels. | bushels. | bushels. | t 







“ Visible supply” in U.S. centres, bush | 48,954, 54,385,000, 57,556,000 
Do do z= yd 26228300 29,135,000, 35,287,100 BEM | 
* New Basis, | 
COMPARATIVE AVERAGES OF GRAIN. 4\| 
The following is a statement showing the Quantities Sold an i 


—— 


AVERAGE PRices. 


| QUANTITIES SOLD, 











' 15,000 qrs Odessa-Nicolaieff, March loading, at ee ee Roe —— | 

ised 13s 44d. Business in maize on the spot progressed | Wheat. | Barley. Oats. | Wheat. | Barley. | Ost | 
quietly, and rates were inclined to ease at one period | —————— a =e Haare hc ee 1 H 
erning flat sorts ; but there was no undue pressure to sell, 1903. | qrs bsh | 4rs bsh | = bsh | s a : : 1 a t 

} a steady fecling predominated later. The floating and for- _ a on 4 | oe ei oe S . | 33 7; Mi | 
ware shipment section has been generally quiet, and European | 7. othe 5 | 97,099 . ean : = 6 39 | wu | i 
were offered ai 3d decline, other qualities showing no | 342 3l..| 76099 2 | 127,169 3, 39,323 7 | 2 4 m3 | vu 

riicular change. 3,500 tons Yellow River Plate, March-April 24..| 68,877 0 | 124638 6 35625 5 2 0 24 ; | elo | i 

| Sacro pe eee Sie, Api May, sad ead wew| | OS | eel | aa et tnd 
wernt 100 ss ‘ nt, at 208; and 16,000 qrs Ameri- | 192...... 4 % | 

1 mixed, February. at ats 744d, to cancel contract. peony ca ee eeise ; | a ; sees 3 6 i 5 0 | e ; | | 
"238 9d was | Qu 6953)'1 | 63931 6 21132 6 | 26 3 e 3 6 
asked, and 23s 9d for Galatz-F oxanian-Bessarabian, one-third po — = 6) am. _* 


ia. Tot } . ‘ 
, prompt shipment. Subsequently 23s 6d was accepted for 


| atabian, one-third old crop, due out early March 


ssarabian, 
ist ot March, 


t« ruled dull, and easy for common Russian. F 


picotttal supply on local resorts. Wheat : 
‘cature to recora in the cargo market. 








13,000 qrs, per Diligent, one-third old, due out the 
es American mixed parcels, afloat, sold 20s gd to 
a od, February, 2os 10%4d to ais, and Odessa. afloat, ats od 
nglish being in 
bee There is no fresh | which, however, has not been conducive to an improved be ool | 
“ellers adhere to previous business. The sudden rise, which will no doubt prove to, : 
LS eee eee 

Se eeesereeeensereperninstesensinineemeeeinistenosesscisesrcpasscsgsasaiinasmamnmnsemmcan—ae 
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THE IRON AND COAL TRADES. i 


There has been a remarkable movement in pig-iTo® this we | 
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' »f London | moderate demand, and qnotations of Islands are raised 1d per lb 


; ‘buted mainly to the operations ¢ 
es the price of warrants ane. an 
poe of 3s 8d on balance. Buyers, 57s 3d, one month $ sellers, 
-— Stocks in Connal’s stores (Friday): Glasgow, 20,650 
28 Middlesbro’, 131,050 tons ; hematite, 1,300 tons. 

a. Middlesbro’ correspondent’s report, dated a - 
s:—Pig-iron: The marked improvement in the p 
ees No. 3 pig-iron”at the beginning of the week has been 

. intained. Buyers generally are still reluctant to pay the full 
= asked by makers, but prompt iron is scarce and sellers see 
no reason to cut prices. No. 3 G.M.B. is now 51s for prompt — 
forward delivery. East Coast hematite has not participated in the 
rise. Prices are a little better at 56s od for mixed numbers. Ship- 

sare very : . 
— Steel ship plates are 2s 6d per ton higher this week, a 
wise there is no change. Steel ship plates, £5 12s 6d; iron . ip 
lates, £6 58; steel ship angles, £5 6s 3d; iron ship ang es, 
5 286d: iron bars, £6 58 9d, less 2g per cent. Iron ore: Best 
ore is difficult to buy, and prices are firm. Best Bilbao Rubio 
iron ore (50 per cent. iron), 16s 3d; Gellivare (Swedish) iron ore 

(60 per cent. iron}, “A” grade (hematite), 18s; “ C grade (Cleve- 
iand), 148 3d; “ D" grade (Basic), 14s 3d, c.i.f., North-East Coast 

Ss. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—Little real improvement in the 
yolume of trade passing can be reported in regard to finished 
materials, but the general tone of the market is, perhaps, slightly 
better, while the tendency ot prices is towards increased firm- 
ness. The upward movement in pig-iron is increasing the diffi- 
culties of makers at the present moment, especially as they are 
unable, as a general rule, to get better rates themselves. It is 
soteworthy, however, that the plate makers in Middlesbro’, who 
| have been feeling the depression in the Tees-side shipbuilding 
industry acutely for some time past, have advanced their prices 
by 2s 6d per ton, and now speak more cheerfully of their pro- 
spects, being in receipt of more inquiries, both on home and 
‘foreign account. Continental competition is still a feature of 
some home markets, German steel billets being offered at 
{473 6d to £4 108 in Manchester, as against £4 15s, which is the 
quotation for the same class of material produced locally. 
Scotch merchant bars are quoted at £6 2s 6d to £6 §s for ordi- 
nary and angle iron, and at £6 8s od to £6 12s 6d for selected, 
all f.o.s. Glasgow. 

The coal trade is not in a very satisfactory condition, com- 
plaints of slackness coming in from all parts of the country. 
The market at Newcastle, though not in a worse position than 
last week, has been very quiet. However, the prospect of 
labour troubles in South Wales, which now seem probable next 
month, latterly had a strong influence on the market. Two 
large cargoes have been bought for America, but they are in ful- 

flment of an old order, and, in general, the demand shows no 
pressure, and prices are only nominal, on the basis of late 
figures. Best steam coals have been sold for shipment to 
| Genoa at 17s 6d, c.i.f., which is estimated to leave about tos 6d 
for the coal, f.0.b., while several cargoes of Scotch coal have 
been sold by local merchants for the same port at 14s 4'4d, c.i.f., 
| Which leaves only about 7s, f.o.b., for the coal. Best steam 
|| coals are now quoted at 10s 6d to 10s 9d; with seconds, gs to 
gs 6d; unscreened, 8s 3d to 8s 6d; and smalls, 5s gd. A Lan- 
' 
t 





cashire report states that complaints of slackness and of in- 
| Teasing Competition to secure orders become more numerous, 
and the tendency of prices is in a more or less general weakening 
| rection. Housefire coal pits in some cases are not working 
|More than three to four days, and four to five days per week 
represents the maximum average throughout the district. So 
‘ar, there is no actually quoted change in the list basis rates, 
| but, in the face of a large quantity of surplus output from other 
districts being pushed on this market at low-cut figures, to effect 


| agg prices are becoming more and more difficult to main- 
i, al 


an id, unless there is an early improvement on present con- 
ons 


aie way of Lancashire collieries, who, of 
loca & Ding to allow outside districts to take away 
ee a ee d seem to be impending. In odd cases, under 
aa. co a a already little easing off on full 
alas of ic ae e market temporarily, but isolated. trans- 
coe 1s description do not as yet affect the general current 
is ee which, for the most part, are steady, on the basis 
a, eee In most quarters a general resort to short 
po a pra as the best means of meeting the present ex- 
mame J ua re and, if other competing districts would co- 
| with a . one no doubt prevent a premature, and what— 
au all improbable change to more seasonable weather 
| iniidos “might possibly prove an altogether unnecessary 
rp=- wa The following are some of the quotations 
Prony Ss: —Large best steam coal, 138 to 138 6d; seconds, 
ty _ i383 drys, 128 3d to 12s 6d; smail, best, 7s 6d 
in ; Seconds, 6s gd to 78; households, best, 16s 6d to 17S; 
* 138 to 148; No. 3 Rhondda, large, 14s; No. 3 brush, 


48 od to 12s. 
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| THE COTTON TRADE 


~~ 


LIVERPOOL, February 26. 


Cot s . . 
aun oan han in fair demand throughout the week, and prices 
eravian (exce “o~ The quotations of American, Brazilian, 
temas Gee ? bec Island), African, and West Indian descri 
‘ie eee undredths of a penny, and are for cotton sold 
' ', without discount. Sea Island has been in 


a 
~~ 


ood, especially coast wise. Manufactured iron and | 


Forwarded this week 568 bales Sea Island. In American a fair 
business has been done, and prices continue to harden. The 
quotations show an advance of 14 points. In Brazilian only a 


| moderate business has been done, but quotations are advanced 12 


is as | points. 


| 


i 
} 





Egyptian continues in moderate demand, but quotations 
are generally advanced yd per lb. In rough sorts of Peruvian a 
moderate business has been done at hardening rates, and quota- 
tions are raised 15 to 20 points. Smooth, in the absence of the 
useful qualities, has been neglected, but quotations are raised 12 
points. In East Indian only a limited business has been done, but 
the quotations of Tinnivelly are advanced 4d per Ib. 

‘‘ Futures.”"—The market for American continues active, and the 
closing prices show an advance of 11 to 13 points, except for the 
very distant deliveries, which have only advanced 4 to 8 points 
The closing values of Egyptian are—Delivery : F.G.F., February 
@ 13-644; March, 8 13-64d; April, 8 1264d; May, 8 11-64d 
J une, 8 11-64d; July, 8 10-64d; August, 8 7-64d; September, 8d 
Per Ib. 

The amount of cotton forwarded this week is 88,290 bales, and 
actually exported 9,275 bales. The increase of stock this week is 
53,260 bales. The sales amount to 61,160 bales, of which 2,420 are 
on speculation, and 2,630 declared for export. 
CURRENT PRICES. 


lgame Period Same Period 
























































An Tereaee of imports compared with the game date last year of...... 165,62) 
o 


An increase of actual exports Of .........0-e-ccesececeseeeeseeseees 17 5/0 
An increase of quantity taken for consumption of .......--+---+++++-+ 10,450 
A decrease in stock Of  .....cccccsesecesecerecereceneess dn gedceoes ese 416,740 


In speculation there is an increase of 29,290 bales. 

The imports this week have amounted to 150,631 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 171,000 bales, against 171,000 
bales at the corresponding period last year. 





MANCHESTER, February 2°. 

American cotton during the earlier days of the week was 
easier. A “bear” feeling prevailed. To-day, however, there 
has been a turn round, spot being raised 8 points, bringing the 
Official rate to 5.38d. Henceforward we shall have many ups 
and downs. Speculators and manipulators are very active. 
To-day’s rise has not brought much new business in yarn and 
cloth. Shippers of piece goods all round are well bought. Some 
advices from India are bringing rather higher limits, but to-day 
buyers and sellers are wide apart, and as a consequence scarcely 
any business has been done. China is inactive, and there is not 
much doing for the nearer outlets. Home trade American yarns 
are losing ground. The supplies, on the whole, ate rather 
larger than the consumption. Here and there stocks can be met 
with of both twist and weft. Shipping yarns are neglected. 
Scarcely any business has been put through this week. Bolton 


| é | 
| gi is =|, 191. 
Descriptions j | | 
| gigitggdizdva 3 (34\ 2 
i$ Sh A |a cae a sale 
American. ajajalalayajaiaia a aja 
gen tatend.nncopaet) ww | ve | ao AS AE BR oe |e ty at | 
eocccccece|| ce ee | E ‘ j | ° } ‘ b 
‘draG OLM MidiGM MF |LMMiaGM LM Midigm 
sossvarsese ne) 502 514 525 5°38 556 594) 4iy 435 483) 5b | Sit) 513 
Brazilian. Mid'M Ff Fr |G F' Gd Pr.' Gd. Me Be. | Ga. 
Pernambuco, &c. ......| -- | 530 5°54;/5°72) .. | oe || Sify Ste! ++ | oe | Sie) S78 
seeeceeeee © Sees, #8 | 5°30 5°50, 5°66: ee | 4 | 4 * 54 | Std 
Paraiba ......c.ccccccee| oe | 5°30 550, 566, .. |. || Sy | 448) oe | 52) SQ] 
Ric Grande .......-00..| «+ | 530 550 506 5. | 5. || 40 | 4H «| PZ 
Maceio ........ « eecces| oo | 5°30: 550: 566) oo | we || 49 | M48} <e || -- | Site .. 
Maranham ssereceeees| wo | 5°50 550 S65 2. | oe | we | ee fe i oe | oe | ne 
i gyptian. Pat Se oe SF 
. se 52 | 58 | Tis Sis HA 8t4| 48 | 418) SE | Sv SH 2 
PROF. wee eeeecsecevess od ee l« Te) jee | e } j ** 
Smyrna, Greek, dc. .... vo | 4b) aa | abt) seh] 22 | 3) 4 1a i aj | a] & 
West Indies, &c. ew | 4 
Tabiti Sealsiand ......| ++ | ++ | 62/7 ost] oe | GR] => How} os 1 8 
Peruvian—Rougn ...... ee oe | 7°23, 750, 780); .. i “* { 7 tj ** eo | 7 
Ditto Mod. Rough....| .. | --./ 865 615.680 .. | -. | Si; € |, -. | 68 | 6 
Ditto Smooth eececcecs| 2° | 512 540 5°56 5°68 578 433, 43) 5 ti 525 rs 52 
Ditto Sea Island...... vo | ve | GH) 12! 8 | 84 | | 13 i) «+ | 84 NO. 
A COC ee eeereeereee *% | +. 4 , 489 512) 5 7, ce | 4} n>? | 44 4 
East I Gr rex) Ga. ¥ Gfae)s'tn||G F| Gd.|Pue| 4 F) Gu|Fne 
Surat—Mac.G'nd Surtee ** | ee | s* \ S34 5} | * ** | se } se { ee ee | 
Sewgtnnes Sher 4iz| gis a mae | oe sig) 9 4 +4, 
erwar.. au | w ** | of : { a ce | j oe 
Bhownuggar ........| 345 4: 4 4%, 435) <: || 3g | Sb 48 Std dn) 4 
M. Gin'd Bhownugger) $1) $45 4. 443, 412) -- || 38,| 39; Gu) Std, 09 ¢ 
Oomrswuttee, No. 1..) SH 445 45 tr 44 | + ‘| 333) 343) Pa Sta! 445) 47: 
; No. ee) #* | ee | at 4 4g ; oo | oe | Sy) 45) ** { ty; de 
M. Gin’d Oomra, No. i| Si2 4s 4m. Siu) 44 |<. || 583) 349 40!) Sha) Ate, 4 
Gi 2 o No. i oe } oe 4ts 45, 43 ee | ee } 334) 49) +. | 4am) 44, 
M. in’é Khandeish.. ee! 3ty si ri ij , oe f ee } 334, 332) * 3 ai 
Seeerereeeeeee| #* ee ti ee ! aa ‘ ° ao 
M.Ginned Gomptab..| 43, .. | 44 oli te i oo | Se i) .- 
eeeeeereeees| of | ee psi #e es | oo ih ee | ies tl ee [Bi «- 
csspegracescee] oo | oo [20] M0) OM ce | 388: 385) | 32 | 
Machine Gin'd Scinde ee | ee oe 35 Sti + | “4 oot 343) aed { 4s 
cccccescccceceee! Sim Sin Sth Std 4 | 4h i] SZy) 345) 344; 58 | 3B MO 
lee | oe | 38 | 3h | Mae 4 | 384) 3g7fi .- | 343) 42 
. 5 22.3 Ae i fa te} -- | $2! 4) | Yaa| ‘as 
eet -0031 Pig 4% a ee e* * 3 i 2 jee | ae us . 
Commillis .............. Nos 423 bu. S az: a . {Nol 48 Noi) 55 
Ooconada, Red eerereee 147, *e { “« ** * i | fe 
} ! ' 
Imports Exports, Consumption eo. 
1903. Rs 
Imports from Jan, 1 to Feb. 25 ....... 897,575 se+ese 1,014,196 
Exports from Jan. 1 to Feb. 26........ CATED cccece 73,115 
Stock, Feb. 26......... enddinane sccce STAND ceccee «= 08D 
Consumption from Jan. 1to Feb.25.. 69,175 tonnes 679 714 
These figures show :— Baler. 
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counts in 60's twist are slow, bu 
pretty well sold. 
(1.) Comparative Statement of the Cotton Trade. 






























t so’s and 4o’s are firm, and 


Previous Weeks in 1903. 


SS 





{Price — 














| Feb. 'Price (Price (Price {Price {Price 
| 96, | Feb. | Feb. | Feb. | Jan. | Jan. 
/ 19035. 39. | 12. 5. | 29. 22. 
Re eR eR —_—~ -_— a a were -_——-— 
is a sdis 4is djs dis a4 
: ; : “1 e 5 : 484 
ton~Middling American.per Ib) 538 524 50 ; 490 
ui Lipa Ww oy bee Egypt.per lb) 0 8: 0 8 | 0 78 0 %0 78 0 : 4 
Yarns 32's twist.......... <a Ho) @ it otf : % oA Os | 0 
—_ co SS con cnendeonseereed ¢ ib ; ' 
- O's twist (Egyptian) ...... per tb 0 1354, 0 153) 0 13h 13 fa 0 013 


32-in, Printers 116 yds, 16 by 16, 32’s and 


M3 6 (LS 4)\13 2442 10423 0 (12 105 
13 © 12 104/12 a 442 6 (12 48 


Sin, ditto, 39 yas, 18 by 16, 10ibs......) 7 1/7 O| 620) 6 9 | 610) 6 
39-in, ditto, 37} yds, 16 by 15, Bh lbs ....16 1 6 0) 5 10) 


§ 9$1510\5 9 
(II.) Compared with Previous Years.” 














Price Corresponding Dates in 
Feb. —_— _ — 
26, ' 

| 1903 1902. | 1901. | 1900. | 1899. | 1898. 












































sais a@iaa gel "al “oS 
Raw Cotton—Middling American.per Ib, 5°38 459) 523 9 ‘32 
— Good fair brownEgyptn..perlb 0% 0 54; 0 af 0 7%, 0 af 0 4% 
Varne—32's twist ............++. perib)O 74 0 67,0 8:0 8 0 5 05 
ot MED cen tnadgeas obese perib| 0 74.0 7,0 8 084 06% 0 i 
60's twist (Egyptian) ....per . © 155 © 10g) 0 154 0 165 010 08 
in. Printers, 116 yds, 16 by 16, 32's an 
sx nates ae a (ievestwnes 13 6 12 6 is 313 4412 4412 3 
in. shirtings, 76 yds, 19 by 19, 32's and 
ve es Pe las ptbenk 13 0 12 O}12 O 121011 Hl 9 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs ...... 71 66/7 4,/610;5 9% 510 
38-in. ditto, 374 yds, 16 by 15, Bibs ---| 6 1/5 616 4/51014 9% 410 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal! equivalents. 








THE WOOL TRADE. 





The market for English wool is very quiet, and not much 
new business offeringe Most people are busy on old contracts. 


Our Bradford correspondent, writing on Thursday says :— 
The market has not quite recovered from the backset which it 
sustained by the collapse at the close of the last London sales. 
A much steadier tone, however, prevails and the character of 
the business passing shows that the consumption has not yet 
been checked. The moral effect of the drop of fully 10 per 
cent. in crossbreds, and 5 per cent. in merino wools is serious, 
for it has tended to destroy confidence in the stability of prices, 
and this is of the first importance in the trade in manufactured 
goods. As.a result the spring trade will inevitably be seriously 
curtailed. February should be the busiest month in the year 
with manufacturers, and perhaps never before have their orders 
in hand been so small. Any renewed advance in goods is now 
out of the question for this season, and a long flat time is in 
prospect. 








THE SILK TRADE. 


Market quite stagnant. 





Prices weak. 





THE LEATHER TRADE. 





_ Business in leather during the past week has continued very dull: 
Shoe manufacturers having bought freely for delivery at the 
beginning of the year are still fairly stocked, and there is nothing 
in to-day’s quotations to tempt them to speculate on future require- 
ments. Values of all descriptions are exceedingly firm, but there 
is ample stock to meet any inquiries. The imports of Australian 
sides have been fully up to the average, but there are indications 
that the supplies will in the near future be greatly reduced. 
There has been rather more business in Australian basils, but at 
slightly lower rates. 


1 ae anh ea r oi fe 





POREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see “ Postscript.” 
: Mincing Lane, Friday. 
SUGAR. —The market again presented a very steady state of 
atlairs throughout the greater part of the week, and although the 
demand on consumptive account was not quite so active as last 
week, a good business was effected in most directions, and prices 
maintained a firm level. The beet market further hardened under 
| a good inquiry, but the fact that higher prices in the near future 
would doubtless lead to increased sowings, tends to check any 
oe Rerinep.—Cubes attracted a good amount of attention, 
and Orsts, prompt, sold, 18s, with seconds at 17s. Pieces main- 
quiet demand. W.S.R. 
R.A.V., March, 


ane 
ALLO CO 


substantial upward movement. To refiners, second runnings, basis 
75 per cent., sold, 6s 7§d, f.0.b. The world’s visible supply at the 
moment stands at 3,561,000 tons, as compared with 3.71 1,900 tons 
i at corresponding period last year. 
9) ca steady level, fair supplies clearing to a sustained demand. 
13 1 to good yellows, 12s 3d to 13s 6d; whites, 13S 
i — Crystals, 14s 6d to 15s, as to make. 

OREIGN Rerixnep.—Cubes have been held firmly, in spite of a 
| prompt, 11s 6d; S. and T., ts 6d: 


THE ECONOMIST. 


Say’s, 11s 6d, f.0.b, French crystals are quite nominaj 
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granulated evidenced a fairly good demand in all position am obta 
being firmer. Good marks, ready, sold, 9s 74d to 8 se af 
marks, gs 6jd to 9s 7}d; March, firsts, 9s 6id to os 744 _e ‘| tb, 
gs 94d ; May-August, 9s o}d to 9s 113d; and July-August ~ “y, ] tota 
to ros, f.o.b. Hamburg, P.P.Q., March, os 74d aoe oe || dea 
August, 9s 1134, f.o.b., Stettin. ome May. mec 
Beret.—The market has shown some irregularity, prices, how. || | full 
ever, being generally firmer. March, sold, 8s 3d, xs 334 ow- || } stiff 
8s 394; May, 8s 4¢d, 8s 5d, 8s 43d F August, 8s od, 8s vd acer | R 
and 8s 7$d; October-December, 9s rid; 9s ofd, and oe 74, ] to 6 
January-March, 9s 3d, 9s 23d, and 9s 3d, f.0.b., Hamburg. ae | $,06 
CanE-Grown.—No public sales were held on Tuesday last the | Nec 
market, by private treaty, being steady, but quiet. Crystallised } Ma 
Trinidad, sola, 13s 10}d to 14s 3d per cwt, asto quality, © | |) 8s 4 
Imports and deliveries of sugar into London from January rst || sold 
to 21st inst., with stock at latter date :— 7% | 
1903. 1902. 1901. 1900 \) pei 
Tons. Tons. Tons. Tons | 54d 
Imported .......+..++ 13,900 .. 31,680 .. 21,980 .. 14.699 | Sin 
Delivered .........++. 20,690 .. 32,900 .. 22.280 .. 18.780 se 
DRE Avcntepevesccss - 90,380 .. 37,250 .. 26,000 .. 15.009 i| we 
Stock U.K. .......... 124,150 .. 197,600 .. 77,200 .. 58 299 }| Sis 
Cane, Jaggery, per cwt.. 7/6 .. 7/6 .. 9/6 .. 9% | 
Beet 88 per cent. fob. 8/3 .. 6/93 .. 9/38 ., 9/74 ™ 
Java, afloat.......+++. - 9 .. 89 .. 19 -. m9 


level. 


spot, liquid H, sellers, 13s gd; climax chips, 13s 6d; and white 
chips, 13s 3d per cwt. 


offered, and experienced a fair demand, the better classes bein 
steady. 3,395 bags East India: Mysore, A, 45s 6d to 7os; B, 42s 
to 52s; C, 38s to 46s; peas, 51s to 7Is; 


RUM.—Market is generally quiet, but prices remain at recent 


\ 


| 


GLUCOSE firmly held, and a moderate demand prevailed, On | 


COFFEE.—At public sale this week, moderate supplies were 


& very 


Coorg, A, 48s 6d} 


to 79s 6d; B, 41s to Gos 6d; C, 348 to 435 6d; peas, 4gs 
to 86s; Nelliampathy, B, 44s 6d to 45s; peas, 52s; Nella 
Cotta, A, 53s 6d; B, 45s 6d; C, 38s; peas, 51s. 2,000 bags 


unwashed Dumont partly sold: A, 32s 6d; B, 29s to 30s éd: 
C, 26s 6d; peas, 28s to 30s. i 
bold, dull soft, 60s ; peas, 57s 6d. 719 bags Colombian : brownish, 
48s 6d to 538; bold faded, 50s 6d; medium ditto, 43s ; peas, 45864; 
dull brownish, damaged, 475 6d to 51s ; small, 33s 6d; peas, 46s 6d; 
pale, damaged, 45s to 50s. 5,250 bags Costa Rica: very fine bold, 89s 6d 
to 938 6d ; ditto pile size, 73s to 77s; smalls, 53s ; peaberry, 99s 6d to 


_ demand prevailed, Trinidad especially selling well, while prices, 4 
| a rule, showed little or no change. 
| good bold red, 758 6d to 77s ; fair, 68s to 70s; du 


gd to 148 od; | 


18 7§d; Meyer's, 11s 7§d; F.M.S., 11s 43d; | 


aE 


148 bags New Hebrides partly sold, 


= = &S h6LPoweses. FeErrs 


1058 6d; good to fine bold colory, 73s to 86s; good and fine 
middling, 59s 6d to 70s 6d; good bold greenish, 69s to 69s 6d; 
medium sizes, 48s 6d to 54s; smalls, 42s 6d; dull bold, Gos to 65s; 
dingy, 548 6d; low to medium greenish, 49s to 59s 6d; ordinary 
dull bold, 548; low middling to middling, 46s to 52s 6d; smalls, 
42s 6d to 46s 6d; peas, 52s 6d to 88s. 177 bags Guatemala: fine 
bold colory, hard, 65s; medium, 50s; low middling, faded, 42s 6d ; 
small mixed sours, 348s; peas, 478 to 56s 6d. 40 bags Salvador and 
103 bags Mexican retired. 26 bags Peruvian, 28s 6d to 31s. 312 
packages Jamaica: dull greenish, 55s; low middling, 44s 6d; fine 
ordinary pale, 37s ; ordinary, 29s 6d to 30s. The market for future 
delivery, after being generally quiet and weak, became firmer. 
Santos, March, sold, 26s rod to 26s 6d, and 27s; May, 27s 6d, 
278 4$d, and 27s 10$d ; September, 28s od, 28s 43d, and 28s 1044; 
December, 29s 43d, 29s, and 29s 6d per cwt. 
Imports and deliveries of coflee into London from commence- 
ment of year io 21st inst., with stock remaining :— 
1901. 1900. 
Tons. Tons. 
4,580 
3,850 
2,570 
13,140 


eS _ 


Tons. 
10,680 
2,440 
3,580 1,100 
29,000 15,520 
SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Tons. 
7,110 
2,830 


Delivered, home use 
a export .. 





Feb. 21. Feb. 23.| Feb, 24. Feb, 25. | (Feb. 26. | Feb. 27. 


10 30 230100 2 
pm. a.m. pl. 


——_—_ rr 


s Gs 484 





10 50) 1 Ww 2 30/10 30; 2 30:10 30) 2» 
a.m.) Pm. @.00.| p.m. @.m.| p.m.| @.m.| p.m. &.m. 
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seen 


eg mevers 28 0\27 
9128 9 
6/29 6'29 


bags Santos coffee reg 


9/28 
6\28 6\28 
3129 329 529 9% : 
istered during the 


9/28 
ember . .'29 629 629 
Contracts for 153,750 
week. 
COCOA.—At public sale a moderate supply. con 
bags colonial and 303 bags foreign was offered. 
3:713 bags comprised Trinidad and 1,890 bags Ceylon. 


d 
9 
6 
0 
6 


sisting of 6,397 
Of the former, 
A fair 


Ceylon partly sold: 
i brownish a 
to 59s; smalls, 52s to 57s; native, sos. 3,713 bags Trinidad: 5° 
marks sold, 67s; fine a 62s to = Ts 60 61s; dark, 595- 
34 bags Grenada, 53s to 55s 6d. 78 bags St Lucia: good red, 595 
pale red, 548 to 55s; common greyish, 52s. 423 bags Jamaica: 
rather dark fermented red, 55s to 558 6d; small fermented, 545; 
common pale hard, 50s to 51s. 227 bags Dominica: red, 548. ce 
558; fair to good fair pale, 52s to 53s. 157 bags Colombia! 
| partly sold, 85s percwt. 28 bags Demerara, 20 bags Guayaqu’ 
6o bags Carupano, 8 bags Caracas, and 48 bags African withdraws. 
| _ T&A. —Indian sales during the week amounted to 35,200 Packag® 
for which brisk competition prevailed, and full to dearer poo 


1,890 bags 
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F 1 fall up. There has been a fair business doin 
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i | <r e eetin remains firm, anda fair demand prevailed. 5,000 
> 1 106 600 tons Bassein, March loading, 
i: | "- tons ditto, March to Trieste. at 73 38d : 

! Sa aansié, March-April, at 75 3d, Fiume; 
he \| March, at 78 11d, c. and f., Japan; - < 
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rices advanced 4d to $d per 
Ceylon saies 
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chief feature of the 3 27-32d to 313d. 


eared well. 
brisk biddings at full to 
74d, ruled }d to 
hanged, and good an 
g in China sorts at 


438 to 45s; 


sold at 7s 3d, tor Holland ; 

5,000 to 6,000 tons 
and 1,000 tons S.Q., 
200 tons L.S. arrived, realised 
March to April 15th, 
at 7s 3d, both for Antwerp. 
viet state, but 

sis, fair, sold, 


117's, 7d to 74d 


d: and 5,500 tons Bassein, ditto, 
PEPPER. —The market remained in ee 
Hh nei lly steady. Singapore, on spo 
| prices were genera”) "i steamer, dper lb. Only 78 bags 
| sfd to 5 29.320 ; April-June, S Tot, seoee tothe 

| WHIT. tinues a very quiet market, although values 
| ene sold, 848d per Ib. Only 24 bags 
\ Singapore were submitted in public sale, but failed to elicit support. 


Commercial Times.—Weekip 
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CLOVES have been very quiet. Zanzibar, June-August, sold 
At public sale, 20 bales Zanzibar sold, 34d 
12 bales stems, rfd; and 5 packages fine Penang, rojd per Ib. 
CHILLIES.—-10 bales Zanzibar sold, 30s; 28 bags Nyassaland, 
and 40 bags Japan, without reserve, at 26s. 
Nyassaland capsicums sold, 15s to 25s; and 20 bags japan, 20s 


NUTMEGS.—s9 packages West Indian mostly sold : 64’s, 2s 8d: 
66's, 28 6d; 83’s, 1s 6d; go's, 1s 3d to 1s 4d; 11o’s, ts tors 1d; 
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ity. Worked firsts and thirds ruled 1d to occasionally 2d per lb 
jown, fourths being unchanged to 4d lower. Unworked firsts and 
xconds 1d dearer, but thirds and fourths 1d per Ib easier. 
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H):'4 78 6d ; top numbers, ditto, spot, London, £1415s. Daiseetop 
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Wome. Names. 


100 |100 | African Direct, L., 4 Depo. 2 101 
Stk 100 Anglo American, Licstted 9 $2 
ferred 92 of 
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10 10 | Cuba, Limited. . 
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more oun 8S5 
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yey: ish, , Limited. . 24 3| § 
Direct U-8. Gable, L .......) 1242 stk 100 Iyondon Ouited ¢ x, Deb. 
00 /100 | Montreal Street o 


am Limited Debentures . 


| 87 9) | 109 | 
MS 8 | m9 | Doth Dobe 


hh | 10 | 8 Potteries Riese | fraction 
1} 10}; DoS % Cum. f. 
a \Stk 100 | Do4 44 % Ded. 

Northern of éapite's : OF | 2 | | 3 WHO os Be 
eee feeaome os) | | lao 

Deer Com ture "| 13 14 | & | & | Vienna General Omnibas . 
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| Orienta ase L.. 


Renter, Limited ........ | _WATERWORES. 


- } 

Dos e+ «»| 96.99 | 20 | 20 
"0 wes Indi? and Panama, L f a - 

3 pee First Preference ..' 
| Tae 6% Mecond Preference ‘ s 3 | 10 
10 Western Telegraph, L.......| 11 it Stk | 
180 10 | Do 5 % Deba. ond’ series . -|100 | 
Do 4 Z% Deb. Stock ........! 97 


TRAMWAYS AND OMNIBUS. Do New biscei¥ > 
Kimberley, Limited 


Lambeth, maximum 10 Z . 
Do? 


Dos ebenture Stock... 
Montevideo Ceares 
Do 1 Deb. 5 


~8383S 


s| 5 acto Argentine, Limited | 4a 4 
\gck 100; D»6% Dedentare Stock. .|12¢ Py \ gem 
10 Barcelona, Limited oq 9 11 | 20 | 
10 | 19 | Re'fast Street . e| 11 12 |Stk 
% . ‘British Electric "Traction eo 
peed pam Pref 
5 Z% Perp. Deb. ........ l 
Lae Limited 
[Oity of eaten 
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Now iver, ew se aaeatited 
Do 4% Deb . Stock... .. 
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One of Buenos Ayres, L . “| 647 
Do Per.6% Ded. Stock ../127 152 


at £133 5s cash, £134 forward ; while the tone was unsettled and 
easier on Tuesday, mainly due to weakness in the East, and an 
absence of American orders, Straits, for cash, fluctuating between 
£132 12s 6d, £132 17s 6d, again being registered at £132 12s 6d, and 
closing at £132 158; three months, £133 tos. Assisted by firmness 
in the East, strong Continental and other buying, with sellers adopt- 
ing a certain degree of reserve, the market by Thursday, after 
irregular movements, settled down, denoting sharp gains, Straits 
closing with buyers in the above positions at £134 12s 6d and 
£135 15s respectively. Spelter stronger, although since below the 
st: ordinary brands, [28:5 73 6d to {21 10s; special, nominal. 
Lead quieter since the early part of the week, witha slightly easier 
tendency prevailing last Thursday: English, {12 78 6d to £12 Ios ; 
sott foreign, {12 2s 6d to £12 5s per ton. Iron active and dearer. 
Quicksilve er unaltered, at £8 12s 6d per bottle. 

OILS.—Linseed steady at about recent prices. Spot pipes quoted 
£25; barrels, £25 58; March-April, {£23 10s; May-August, 
£22 12s 6d; September-December, {21 15s. Hull, naked, spot, 
£24 78 6d; March-April, £22 2s 6d; May-August, {21 7s 6d. Rape 
quiet. Ordinary brown, spot, in barrels, £22 10s; May- August, 

22 10s. Refined, spot, £24 5s; Ravison, spot, {20 5s; February- 
April, {20 15s, naked. Cotton weaker. Crude, spot, {21 to 
£21 5s; March-April, {21, Refined, spot, £23 to £24, as to make 
and package. Hull, refined, spot, naked, {20 2s 6d; March-April, 
£20 tos. Cocoa-nut: Ceylon, spot, quiet, at {27 10s; for shipment, 
sellers, offered at {25 5s, c.i.f. Cochin, spot, nominally, £35, and 
for shipment prices are unaltered. 

TALLOW.—At public sale on Wednesday last goo casks were 
submitted, but only 43 casks were sold, although sellers in most 
cases were prepared to accept a concession of 6d. Fine mutton, 
358 to 358 6d; fair to good, 35s 6d to 34s 6d. Fine beet, 34s 6d to 
358 6d; fair to good, 33s to 34s. The market letter remains at 
32s od per cwt. 

TURPENTINE firm. oo on spot, 438 74d; March April, 
438 103d; May, 42s 74d; June-August, 38s 14d; July-December 
and September. December, 37s. Stocks at public wharves week 
ending February 21st, 32,455 barrels, against 35.685 barrels same 
time last year. Delivered during the week ending February arst 
1,151 barrels, against 1,283 barrels. Afloat to London, 1,858 
barrels, against 2,007 barrels at corresponding period last year. 

ROSIN.—Common strained firm, at 6s, ex wharf; February-April, 
5s od per cwt. 

PETROLEUM. — Market quiet. American, spot, 53d to 5§d; water- 
white, 7}d to 73d; Roumanian and Russian, 43d to 4gd per gallon, 
on spot. 

LINSEED easier, with importers of Calcutta, forward, more 
pressing. Passage to London, 43s; April-June, 41s; La Plata, 
afloat, 42s to 41s; January-February, 39s 6d; February-March, 
38s 6d. To the Continent: Calcutta, April-June, 41s 34; Bombay, 
February-March, 43s 3d; March-May, 42s 9d; La Plata, January- 
February, 39s 6d; and February-March, 38s 6d. Imports into 
London since January 1st, 63,360 qrs, against 92,330 qrs. Afloat 
from the East Indies and River Plate, incluaing cable advices 
326,000 qrs, against 335,000 qrs same time last year 

RAPESEED met with only a moderate demand. To the Conti- 
nent: Yellow Guzerat, April-May, 358 9d; yellow Cawnpore, 
February-March, 35s 3d; brown Cawnpore, March-May, 32s 3d 
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Ferozepore, March-May, 33s. Imports into London since 
oy Ist 10,000 qrs, against 2,400 qrs; afloat from the East 
ndies, as per last advices, 5,000 qrs, against 10,000 qrs same time 


last year. 


————————— 


THE ECONOMIST. 


February and March, {6 10s. Bombay quoted at {4 11s 3d up to and three months, prompt, £135 Pper rather esc.’ 
April, but importers Coa hold back Bers.” Imports into | Cash closed, buyers, £58 17s 6d, and three mo ae 


London since the beginning of the year 9,150 tons, against 18,000 


qrs during the corresponding period in 1902. 


Friday Evening 


brownish, 13s 10}d. 3,320 bags Demerara partly sold: choice, 16s a| 


to 16s 3d; fine, 15s 3d; good yellow, 14s 6d. ; g 
syrups: choice grocery, 13s 6d; fine, 13s to 13s 3d; medium | Prime ditto 


Poses Inferior beef 
229 bags St Kitt’'s Middling ditto 


yellow, 12s. 310 barrels Demerara syrups withdrawn. German uiddiing ditto. 7 
granulated steady. Ready firsts sold 9s 74d; best marks, May- 


August, gs 113d, fo.b. Beet firm. May done 8s 5d; August, 
8s 7$d; and October-December, 9s 14d, f.0.b., Hamburg. 


: ; - Per Ton. 
COFFEE.—Sales proceeded without material change. Fine bold 


Costa Rica sold gos to 92s 6d: Mexican peas, 60s to 82s; Vera 


NOW READY. 


| a 
| The “SOUTH AFRICA” ATLAS 
OF THE RAND. | 


A Pocket Map of the Witwatersrand Goldfields 
in 13 Indexed Sections. 
Price, 38.6d. With Maps on Cloth, 5s. 
Postage 3d. 


| The « SOUTH AFRICA” MAP | 
| OF SOUTH AFRICA. 


Price, is. Cloth, 2s. 6d. | 

Postage 2d. 
| Offices of “SOUTH AFRICA,”’ 
38, OLD BROAD STREET, LONDON, E.C. 


dusurance. 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C, 


COUNTY FIRE OFFICE. 
Founpep 1807. 
Chief Office—50 REGENT STREET, W. 


City Branch—14 CORNHILL, E.C., 
LONDON, 


The business of this office is restricted to the 
United Kingdom. 


For rates and particulars apply to 


B. E. RATLIFFE, Secretary. 


THE STANDARD LIFE 


WITHOUT MEDICAL EXAMINATION. 


LONDON: 83 King William street, E.0, 
5 Pall Mall Bast, 8. W. 
EDINBURGH (Head Office) 


GRESHAM 2 


£8,000,000. 


LIFE 
FOUNDED 1848. OFFICE. 


Claims Paid, nearly £18,000,000. 
Life Assurance with or without Medical Exami- 
nation. Monthly Premiums, 


JAMES H. SCOTT, 
General Manager and Secretary. 


‘puns, | &45,000,000. 


ONE HUNDRED AND NINTH HALF- PR 
YEARLY  2PORT OF THE | _ Dr. 


. 
To Rebate on current bills ........ ee 7207) 


Commercial Banking Company | ‘s’aiviteon tor past hilscr 


the rate of 1 
Balance of ur 


of Sydney, Limited. 


Presented to the Shareholders at an Ordinary 
General Meeting held at the Head Banking-house, Cr. 
George street, Sydney, on Tuesday, 20th January, 


1903. By Amount undivided from lasthalf- £ 5 4 


The Directors submit to the Shareholders a 


Balance-sheet showing the Liabilities and Assets Siete — ended Sist 58672 14 § 


of the Bank on the 3lst December, 1902, and present 
the following Report :— 

The balance at the credit of Profit and Loss 
Account, after deducting rebate on current bills and 
accrued interest on fixed deposits, reducing premises 
account, paying note tax, providing for land | 1902—December 
and income taxes and bad and doubtful debts, 
as well as granting to the Officers a bonus on their 
salaries, amounts to £76,846 18 11 
Out of which the Directors recommend 

the following appropriations :— 
To the paymentofa Divi- 

dend for the half-year 

at the rate of 10 per 

cent. per annum......~£ 
To Balance, being un- 

divided Profit 


bills, compared 


METALS.—Tin easier. Cash, Straits, clos 


prices: Scotch, 57s; Cleveland, 51s; hematite, 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 


to next half-year 


——— 
[February 28, 1903. 


Paz, bold grey, 82s 6d. Futures firm. May . 
September, 28s 9d to 29s 14d ; December, 295 

JUTE firm. Native first marks, January-} 
sold {14 10s; ditto, ie £14 11s 34, 
COTTONSEED has been adversely affected by a sharp decline in QUININE active and firm. Spot sol 
Alexandria, but closed somewhat Gender in foun, with buyers at | 1s 13d; August, Is 13d. Makers’ price, 1s 24 
£6 7s 6d, on spot, London ; March, £6 8s od. Hull, spot, £6 8s od; 


ebruary, 
A . and i, 
per oz, id; May, 
ed, buyers, f; 


2s 6d. Co 34 73 6d 


. : : ‘ nths, Prompt rt 
Lead quiet. English, £12 7s 6d; soft foreign, 1 i 
closing, {12 3s 9d paid for March. Spelte 
brands, {21 10s to £21 12s 6d; specials nominal. 
SUGAR.—Home refined in fair demand, and market firm. Tate's plates, zinc sheets, and quicksilver unaltered. 
first cubes raised 3d, at 18s 3d, and seconds, 14d, at 17s*1$d. At 
public sale, 1,350 tons crystallised West India were offered, and met 
a fair demand at late prices. 10,000 bags crystallised Trinidad 
largely sold: fine yellow, 14s 44d to 14s 6d; medium, 14s to 14s 3d; 


2 28 6d to £12 s5 
T stronger, Ordinary | 
Antimony, tig. | 


Iron, sett) 
e ’ ement 
60s, 


6 | Prime mutton 
8 | Inferior veal 


irst ditto .......... 
ork, First. . 


LONDON POTATO MARKET. 


Dunbar Maincrops 90s to 115s | Blacklands 
Up-to-dates 75s to 80s | Scotch 


FIT AND Loss Accovyr, 


O per cent.perannum 50,00 0 0 
divided profit carried 


Se 


£404 10 1 


3,391 15 7 


eee 


£4064 10 1 | 
RESERVE Fenn, 
3ist £1,010,00 0 0 | 


GEORGE J. COHEN, Chairman. 
T. A. DIBBS, General Manager. 


A. J. SOUTAR, Accountant. 


Sydney, 12th January, 1905. 
We hereby certify that we have examined the 
in the Head Office of the Commercial Banking 


Company of Sydney, Limited, and have compared 
» 16.06 18 1] | the returns of the Branches, and have found the 


: same as specified in the foregoing balance-sheet. 
In consequence of the resignation of Mr E. W. 


Knox of his office as Director, the Honourable F. T. 
Humpuery, M.L.C., was appointed by the Board, 
in terms of Article 94, to fill the vacancy, Mr 


J. O. FAIRFAX, 


W. L. DOCKER, } Anditens 


5 ean : ‘ i ions were carried unani |} 
Hvumpnuery is eligible for election at this meeting, The following Resolutio 


and has given notice of candidamre. mously :— 

The Directors report with deep regret the death “That the Re 
on the 12th August last of Mr Naruanret Cork, who | received an 
for thirty-seven years faithfully managed the Lon- 
don Branch. The vacancy has been filled by the 


lated among the Proprietors.” 


the balances and counted the coin | 
| 
} 
| 
| 
| 
\ 


rt and Statements of Account be i 
adopted, and ordered to be circt- 


} 


7 ; C. i 
i 2 ) JORIVERNE “That the Honourable F. T. Humphery, M.L. 
none nt of Mr F. A. Scrivener, of the Head be elected a Director of the Bank. 


lished at Alstonville and Pambula, in this State. 

The Dividend, free of Income Tax, is now 
payable. ment of the 
GEORGE J. COHEN, Chairman. 


LIABILITIES AND ASSETS. 


During the half-year branches have been estab- “ That the thanks of the Shareholders be presented 
to the Directors, General Manager a0 
| of the Bank for their very satisfactory manage 


affairs of the institution.” 
T. A. DIBBS, General Manager. 


(Including London Branch to 3lst December, THE COMMERCIAL BANKING COMPANY 


by Cable.) 
Dr. 


Reserve fund.. 1,010,000 0 0 
Reserve capital. 1,000,000 0 0 


£53,010,000 0 0 


To Capital paid up £1,000,000 0 0 
Reserve fund... 1,010,000 0 0 


Paid-up 


Drafts payabl 


| To Capital : os OF SYDNEY (LIMITED). 


Established 1834.—Incorporated 
Capital Subscribed 


Reserve Fund 


e on demand, and Letters of 


on Australia are issued by the London 


i i tiated or coll 
2,010,000 0 Bills on Australia negoti 


Notes in circulation 505.903 0 tances cabled. 
Bills in circulation 675,182 14 


be 
Deposits received for fixed periods at rates 0 


Deposits and other liabilities... 11,804,567 13 3 | *#¢ertained on application. 


Profit and loss account 84,064 10 


London Offices—18 Birchin lane, 


an 4 Lombard street, E.C. 


£15,079,717 17 11 


F. A. SCRIVENER, Manager. 


Cr. ————— 


£ 
By coin and bullion in 

hand £2,521,008 5 3 
Cash at bankers.. 467,649 8 4 
Money at short call 


in London 300,000 0 0 
Advance to Govern- 


exchange is # 
ment ............ 148,866 311 | sate, member of the, Seowtarpeon «0 


Government 


to advertise for business purposes, 


an his own 
securities circulars to persons other th 


Queensland 


Governmentnotes 42,550 0 0 
Remittances in 


transit 666,084 8 7 
other banks...... %,684 0 6 


Bills discounted, and all debts due 
to the Bank 


are Stock and 


erson: ; or 
Pp s who advertise as Brokers 
Dealers are not Members of the ~— Excbang® 
or under the control of the Comm! 


A List of Members of the Stock E 


be 
Share Brokers oe j of England 


Bartholomew lane Entrance to th 
5,363,346 17 8 | or obtained on application to 


AITE, 
EDWARD arene 


St. Mi-pReED's Hovse, Povttry, Loxpox, E.C, 
: 


£15,079,717 17 11 
S_V——0e630NRealoOooa—a— le ee 





